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Sharp fall in pound No “f e 

■. f special 

as rate adjusts to 


domestic inflation 


BY ANTHONY HAKRIS 


.-•a onst ra tors in the Laos 
: .tal of - -Vientiane ' yesterday 
‘ .ied the U.& embassy, tearing 
■■. a tbe Jfiagl They demanded 
resignation if ..flVe 
■ jonalist Ministers -from- the 
"• rile coalition government of 
ionalists, Communists . and 
trals. 


The fall in the value of the pound in foreign exchange markets accelerated 

EQtnrras overcame aa ea riy sharply yesterday, as various events drew attention to the contrast between 
iider^dMd s&STa Britain's economic performance and that of her competitors. The fall in 

sterling’s weighted depreciation on the day was 0.6 per cent, to 24.4 per cent., 
the sharpest this year. 

In a forbidding speech calling 




'•••■ arlier the Pafhet Lao advance 
the capital .halted - after a 
: .lily agreed ceasefire. .-They - 
control nabout twteirds of = 
territory, and appear- lo be. 
ihinihg 'politicals hd military' 

' - isures to take Vienriane with-.; 
bloodshed. Page's 


AS. wants - 
pain inNato 



ing. Mr. Anthony Crosland, the 
Enviro ament Secretary, warned 
(bat the present crisis “ is 


l we have faced in the last 20 
I years.” 

Meanwhile the steelworkers 
[Lodged a 30 per cent, wage claim, 
[in spite of a strong appeal for 


Wedgwood Benn, the \Ind 
Secretary, who has interven 
delay the declaration 


,oq rail pay that further fare 
Gold l increases and cuts in services 


£1 sterling= 

May 9 

May 9 

% 


1974 

1975 

change 

A ust. S 

1.6336 

1.7259 

+ 5.7 

B. francs 

90.82 i 

81.00 

-10.8 

Can. $ 

2J440 

2J840 

+ 1.7 

F. francs 

11.745 

9.465 

— 19j4 

Lire 

1.516 

1,456 

- 4JJ 

Yen 

675 

6761 

+ OX 

Guilders 

6 J2* 

5.56} 

-10.6 

S. francs 

6.991 

5.82 

—16.8 

U.S. $ 

2.4315 

2J180 

- 4.7 

D-Mark 

5.881 

5.45 

- 7.4 

Weighted change 



against Dec. 197T 



parities — 

17.4% - 

-24.4% 

- 7.0 


cases— 

Murray 


By John Elliott, Labour Editor 


Wilson is in 


command 


says Lever 


BY PHILIP RAWSTORNE 


A CALL to trade union members! 
to accept that tbe days of high, 
special case wage deals are over 
and settle for social contract- 
style rises was issued yesterday 
by Mr. Leo Murray, TUC general 
secretary. 


markets, but the cost to thef- 
reserves was probably minimal. 


of England was buying spot 


ar periods. This has tbe 
of balancing tbe Bank's 
while making it expen- 
or speculators to borrow 


Tbe fall in tee pound, and a 


rates will have to rise sooner or 
later as a result, has dried up 
the market for Government 
stock, and the authorities bad to 


His appeal came a few days 
before tbe TUC economic com- 
mittee meets next Wednesday to 
start a major review of the social 
contract and its wage guidelines 
in readiness for the annual 
Trades Union Congress in 
September. 

Addressing the Civil Service 
Union’s annual conference in 
Leamington Spa. Mr. Murray 
warned: “ Because some trade 
unions have managed to beat 
tbeir way through the contract 


MR. HAROLD WILSON yester- authorities about expenditure, 
day moved swiftly to reassert his “The party’s over." he said, 
authority over Mr. Anthony Air. Edmund DelL Paymaster- 
Wedgwood Benn, tee Industry General, also stirred Labour's 
Secretary, as the Government unrest by calling at Bournemouth 
faced tee threat of a widening for co-operation in avoiding in- 
rift in the Labour Party over its flat’ on ary pay settlements with 
policies to meet tbe economic “an incomes policy applied across 
crisis. the economy." 

With conflicting pressures There had jo be guidelines to 
from Labour MPs already impos- wmch everyone would adhere, he 
ing serious strains on the sa i^, adding teat the Government 
Cibinet. the Prime Minister sent and. unions had a common inter- 
two of his Ministers into action e ? r in co-operation not confronta- 
to **. clip Benn's wings." * l0 JI the private sector. 


Mr- Harold Lever, the Prime 


Mr. Norman Atkinson, a lead- 


Minister', finanei,. adviser, ^bune'tranp^^e^onlled Ts? 
bluntly emphasised in a speech Qjobt by warnine that if thp Pnv- 
in Londooteat ft was Mr. Wilson ££Jg resold to orteodox 


and not Mr. Wedgwood Benn Treaty policies to solve the 


does not mean that everyone can- who had su P r e™e control over crisis, it would cause "political 


claim that they are exceptions 
and special cases. 


Obligation 


of 


with an issue of £300m. 
Treasury bills yesterday. 

Tbe need to reduce the pres- 
in a quiet market A further de- sure ei tee Government's own 


rise trf 2J9 «n the week. 

Mines Index was- 2.1 higher at and staffing wonTd ' be - essential place mainly in the afternoon, 

-lain and her-NATO allies -are 377.2. - .i:- even if the award -were limited * n a Quiet market. A further do- 
ng pressed, by. ; tee U.S^to . *; to tee 21.2 per cent tee Board cline took place later in New borrowing requirement by cut- 

-- epl . a closer defence link with • GILTS^-Shoils* earij gains to bad offered. York where the closing price was ting public expenditure was Mr. 

lin. The pressure /appears to Leaded as lofeses to ti.ipedrnms Finally the strong performance $2.3085. Crosland’s theme, and has been 

a . quid pro. quo for Spanish and longs shewed faHs of i. °f tee French franc helped to It seems to be regarded by the subject of repeated warnings 

unihont tn Tiam ‘TI'C n* : a , n_LL.l»a-_L“‘ Hilt nYAccnrn nn Athnr mirranninc {fig British SUthOrititS With fTOlll Mr. D?Q)S HCfll&y ill hiS 


■ -eement ta new U.'S. military Government ' Securities - Index Put pressure on other currencies — - - - _ . „ , , -- — — 

s .'.« rights. . . :„..t . ..... went down <K27 in VtAtiS —except the dollar, which was resignation, as a necessary and Budget speech three weeks ago 

.' ■tfATO membership" for what ■; . ofiGcially supported In Paris. And inevitable adjustment to tbe and again in Parliament this 

st present members regard as (• GOtD was SJ down at 0,66. at en d of. the day President verj- high rate of inflation in 

undemocratic, country would • • -j. *_-• Giscard d’Estaing announced teat tbe U.K. compared with her While tee Chancellor bas 

adamantly opposed hdt Spain 9~ STERLING weighted average France would now negotiate to competitors. twice denied that be wants a 

i settle for rather less ak' some was a 'Teeord 24,4 "pcr‘ cent reioin the “snake"— the joint Ttie announcement yesterday further devaluation of sterling 
’"rmal recognition of her ton* J2S.8L Against 7 tht dollar Eur oP®ao currency float. of an unchanged minimum lend- for The sake of exports — in 

ibution to Western security- rfprimV & 9 *isut The .whole currency float is ins rate of 10 per cent, shows contrast to his comments when 

ige 15' '• ’ y rm - - expected, to be discussed by that the Government is not at sterling declined about 3 per 

; \~r aver- European central bankers when this stage ready to push up cent, last autumn — he has also 
IttAhri ftr i^Micrn* age was6j8( 7.02). they begin their two-day monthly British interest rates in an effort said teat it would not make 

/menu ur reajgn:, i TmisiT»v ii(n:Wa ., l .v meetingin Basle on Monday. to hold foreign funds in London, sense to exnend Britain's 

" ^tonehouse told ! Tb'e decline in sterling, which as happened in July 1973. reserves in an effort to resist an 

’ ^■•■7 " ;< (tenL Muu- brings its effective devaluation There was some oflicial inter- adjustment which simply reflects 

r. John frtopehouse .^must maral- Lendiiig Bate: was- un- to 7 per cent, in a year, took vention-in tee foreign exchange the economic performance, 
.ftend the - Commons- .within a chiangedat Ifl'pet cent ' * p^ne 


“It is for the trade union 
movement itself, which has 
formed the contract, to be res- 
ponsible for its suress or failure^ 
This obligation lies with the 
membership of tee unions and 
teat is where the buck stops.” 

Coming at a time when major 
unions — including the steel- 
workers, yesterday — are claiming 
rises in the region of 30 per 
cent, when tee social contract 
should generally produce 
increases of about 20 per cent. 
Mr. Murray's remarks can be 
seen as a call to the TUC 
economic committee meeting 
next week to pledge itself again 
to the social contract and for 
union negotiators to stop trying 
to emulate the special cases of 
the past. 


'ion th or be expelled,' the-'Select ^ . 

Jimmittee r . of ..ffPs jcafc&Tmpd- •W T 4JLL,STftEET closeti-np 9.63 
- esterday. FagenI2 .- ' V i - - ; « : ©iLi3. ' 


I Franc to rejoin " Snake " Page 9 • Crosland speech Page 13 • Editorial comment Page 14 
. ’ • Steel pay claim and rail fare warning Back Page 


*- ^old''.laifd -a»il building - valuer-rj ‘ YJd ■ AVI 

sun fight . . : mannly Jtfi City ^skyscraper— has' " -■ " " - 


. oiogna police skot ' 

ud arrested tWd-':6fheti&-^ its - S: zr^S' • ' 'I 

ospected, - terrorists.-/ yesterday. 

-ne 'policeman was killed and 
.ibther..criticaUy injured 
in battle. 


red & ft? Lockheed agrees 
" new^cjredit ■ 

'.even : Belgians, ihcludfng' a ^ { ' ’ . - 

•of: man TV. team, .were . de- pacbed tentative agreement with [CHRYSLER 


Chrysler may ask for 
from Government 


aid 


•elgian bre^k-i.ri 


BY. ROY ROGERS, LABOUR CORRESPONDENT 


jimd in West Germany in don- banks otf new: credit arrange- admitted 
etion . with' a -bBeak-Tn' -at' tee hieots /desired, jto provide ade- seeking 


line : of ■ the former "Gestapo -Qh^te financing for all its present support to tide it over its current to-day present tee 
'ief 'ofBrussela . -pragrauunes; it-, announced. problems, which were worsened stopping the strik 

’ V.F: /v^- : J Page 9- . . . - yes terday when A000 workers at duciion on Month 

tot Wheels' ^ RRxirisR i>V¥ Ai»n c h a rA ** key Coventry engine plant The threatened 

.iiiTia i f share- went «n strike despite tee com- lb in support, of : 

^ bpia ersy yoteg,, after a stormy pany’s faaVreaching woricer par- pa v eTaim, went aneau aesoite * pay « 5 *«m«ruie. 

ipropM,],. launched fhe »orte^ W /e” e raf approval Earlier peaierday. reprcaeu.a- 


cS 






U.K. ' yesterday duction Df Chrysler cars and and unions could agree “a pro- 
tt was considering vans to a halt within weeks. gramme to ensure industrial 

Government financial Eleventh hour peace talks peace.” 

only hope of The strikers were also lold in 
strike hitting pro- leUeTs from Mr. Lander that 

. . . « ^ i — - Monday morning. the company would be making a 

rings not wheels '-i±~ ftwrjnni bjj ' -t'jt W' a ton Eha „ ^ key Coventry engine plant The threatened strike, which P a - V . awa rd from July 1— the 
: xl- tV.: . : V. - T v 1 went «n strike despite the com- lb in support, of a £15 a week anniversary date Tor alt 

&&ieen.^veU^-to Kyoto to; hplders-^.voted^, After, a stormy | Danv ’ S . fjncreachine W oricer oar- nav ntaim u ,oth nhaa^ rt^cnito Chrysler’s t 

by air and 
m, after 

Dot;. Lander, company ing workw participation and Chrysler’s nearby Rytun 

sa talks ’ . managing director, jjaid Chrysler profit sharing. assembly plant lodged their 

r..;. H V- ’ .v"'./ ^ TNTRRNATTfWAT. TIN might askr for Government Yesterday, the strikers, plus annual claim, which took tee 

joke Bond -! Liebig . -has Couneif executive chairman ^ Mr.' money ; ; under r the existing leading shop stewards and the form of a package worth more 

ched an advanced stage in Its h ; w.' Allen has suspended- from Industry Act to help finance its Transport and General Workers' than 30 per cent. — roughly in 

cussions with the Sri Lanki dutv'the^ conn ciF«! ‘buffer stock new -model programme. This Union's Coventry district secre- line with the £15-a-week Stoke 
vernment on lhe.;sale of ;t^ee aianazer R. JT. 'Adnan, and would be on top of £35m. being tary. Mr. Bill Lapworth, demand, 
estates la LWhich-.it has.a.-65 -^ s deputy, Mr.'j. M .BueflOj^th sought from Finance -For explained that, in their. view, the Stoke produces engines and 
cent interest .- . ; rmtnediateeffecL • : . • Industry. 1 ™ e,aDl 0 other components for Rstun. Lin- 

. : ' . v.iV;,* V-'BackrFage ; But be stressed- that be was' “ wood and the company’s truck 

'ieflv .' f L - nn » rhinkirw in f#>nn« nf a ® ne leading shop steward. Mr. and van plant In Dunstable. It 

-- y " -;7rHQBtSON\ OTd lus G 0vernmBQ t stake io the com- ®°* ) Moi 7“* s ?. ic * that also produces most of the con- 

, >4 '-said / ^.; -wotrid-.--'never «^iy- ar&-not -prepared to coo- merelv Iwns or Krauts an openLag offer of f8 3 week tem for 150.000 “ knocked down 

, W ocate. rawJjreakihg ^s partof. tiuue T lp^efinitely. subsidising P a P^ “ e ™ iy J . was needed to avert a strike. export Hunter kits on order 

\t ; fitiHcy df^ ^ ^ aqihetF-ojieiailda^ ^ Tosses -meurred by "The Times, 'Meanwune, the struse, which The company’s participation from Iran and a further 7,000 

• ■ ’ y^rnmeari^ferrod fd Trithaiit ^o-pperation in the intro- began last night . when 4,000 proposals had been set out by assembled Avengers suit to be 

lIiIAliAn nf TIAU f AAlinAl AtT.Aff trt HlGrtPYO I'lfW'V Pll ftfT fllT PATOnOTlt: ITS COnt tn 5 l - 


Warning 


But there was also a note of 
warning in the speech to Govern- 
ment Ministers tn leave the 
trade unions to sort aul how the 
wage guidelines should develop 
—in contrast to the repeated 
speeches by Mr. Denis Healey, 
the Cbancelor of the Exchequer, 
calling for a tightening of the 
social contract. 

Mr. Murray also repeated his 
opposition to unemployment 
when he told the union confer- 
ence: “ We cannot spend our way 
out of this inflation problem and 
the only way out is to work. It 
is no use for hundreds or 
thousand* of people to be set 
aside without jobs.” 


£ In New York 


Mar 9 


Twvipua 


S|mt 

1 iii'-inili 

A nuiDthb 
l£ ninarb* 


*2.3060-3090 
1.5vl.»,lj» 
5.£Oo.70 dis 
]3.10-12.&0.lv , 


S2.34 10-3420 
1-2S-1.13 <li« 
3.&J-3.63 rti* 
I2.8M2.7e. dlt 


the Government’s policy. disaster" for the Labour Party ' 

And in Paris. Mr. Roy Neither the TUC nor the Par- 
Hattersley. Minister of State at liarnentarv Labour Partv would 
the Foreign Office, was person- accept such policies, he declared, 
ally authorised by Mr. Wilson to if unemployment were allowed 
deliver 9 categoric denial of the to rise to about 2ra., he could 
Industry Secretary’s claims that not see the Government “surviv* 
the EEC could prevent the ing a critical situation of that 
Government's British Leyland sort.” 

rescue operation and enforce Mr. Brian Walden, a consistent 
cuts in the British steel industry, advocate of incomes policy from 
Without mentioning Mr. Wedg- tee Labour back benches, re- 
wood Benn by name, Mr. Lever torted that the Government had 
made it clear that Mr. Wilson to demonstrate its will to tackle 
intended to oversee both the tee crisis. “The fact that the 
provisions and the operation of Left-wing would not accept some 
the Industry BilL of tee measures that tee Cabinet 

The Prime Minister would him- m ‘ 8h 5 im P°? e would not prevent 
self be making the appointments from imposing them,” he 
to tbe National Enterprise Board saia " 
and would be in overall charge Cinvikalicfl 
of the operation of tee legisla- iJj lilUUtloC 
lion until tee new arrangements These two diametrically 
were firmly established, said Mr. opposed positions symbolise the 
, , deep fissure ihat is now develop- 

‘-The Prime Minister has made j n g in tee Labour Party at West- 
it abundantly plain that the aim minster. 

of this Bill is to create a situ.a- Bui both sides yesterday dis- 
tion in the private sector of missed any suggestion that Mr. 
our mixed economy in which Wilson's personal position was in 
workers, management and the danger or teat there was any 
Government can co-operate . . . prospect of a coalition 
he has explicitly rejected the government, 
notion that the Government Mr. Crosland said: "Mr 
desires a confrontation with WilsoD is tee accepted leader nf 
private industry or between the party and he is not 
workers and employers,” Mr. -threatened or challenged from 
Lever said. any direction.” 

He stressed that this, was an Mr. Atkinson, who bad earlier 
accurate statement of tbe uttered some dark warnings of 
Government’s position, not "the possible leadership changes, 
gossip that comes out of the made it clear that his remarks 
in-fighting of Labour's National had not been aimed at Mr. 
Executive Committee." Wilson but at Treasury policies. 

Mr. Lever’s speech is likely to And another Tribune Group 
cause a furore among Labour’s MP. Mr. Leslie Huckfleid, said: 
Lefl-wiogers, who yesterday "1 believe this is. above all. a 
'were calling more stridently for time for party unity." Labour 
a switch in Government policy had to be on guard against ca in- 
to import controls and further paigns to set Mr. Wilson against 
price restraints. Mr. Anthony Wedgwood Benn 

These demands were being and thus “tear the party apart, 
countered from tee party's Right- limb from limb.” 
wing with calls for a return to The Prime Minister himself 
an incomes policy and a tighter remained out of public view 
grip on public spending. yesterday. He is to be inter- 

in Manchester. Mr. Anthony viewed on ITV next week but 
Crosland, Environment Secretary, speculation that be might use the 
increased Left-wing apprehen- opportunity to again “clip Mr. 
sion about tee Government's Benn’s -wings’’ were being firmly 
course by warning local discounted. 
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r Marketeers axe keeping.a .2^1. ® EPTC : conference reaffirmed 
i ia. Hie Referendum 7 ;.£aifr.,;ipjH)sfbibny to proposals 'for "50 
»n, according $o tee . latest per."^ccnt" -'wdrk&'sreprfesentation 
-Centre poIL oV'conipauy- Boards. 
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Unilever profits fall 68% 


BY'NICHOLAS LESLIE 



Ih'-yaCpt^of that rtameV-will iijewSTDN INTERNATIONAL. ^0.7rn. This, was despite a' sales dent that profits wi 
launched V at, Gosport.". today- ^ ^ hroderty- dev^Iahmetit and nsb from S134bn, to‘£L45bq. substantially in the la 

1- ''"-V jailir ...... Tha Ktiwfc- Marlr»r ia.vnrx'tiTici tha-i’a-ir’' Ki,» a umc 


fish prices. Sales of detergents 
declined in volume, and those oT 
chemicals, plastics and packag- 
ing were also affected by cus- 




ered windows in . the .Film ceriL .VAT.' 
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1EF PBICE. CHANGES 


IntnL 

Tdeen 


RISES 


- • ces la pence otefiivdse- Turriff. Cons. 72 +■ 6 

Indicated) : - v ! Walker Crosweller;... 222 + Iff 

\ • wodgwood G6 + r 

' WflfclhSaD Match .132 .+: 6. 
.WtaPri^CG 7 ) . Iffi Hr 6 

. Shell Trausport-- 303 + 5 . 
AmaL.-Ti n.Ni&eria'.’. '-53 + 4. 
i Cbarterhall Finances. -42 +"2^. 
Coins.-. Gold". Fields v;- 264 + -8 . , 
.Deeikraal -.~v,..V.jOO* + ,10 
'Kinross 705 +. 2a ; 

Rand Selection ; V... 96P + 20 


87 .+.5. 
.55 + .7' 


. a ubvu . Construct. ... 

* : ?d Irish . 113 +• .8 

' Io American -ImL 725 +--15 
xl.'P. Cemepf ...... 161- +: 5. 

■ . .72. + 8 

k of Ireland 480 .+.. 15 
.. cham ......... 278 j. .5. 

:kwood Hodge il. 135 +. S. 
wn Uoftn) ;..;i j06 .+:x 


FALLS 



- ;■ -al - Box • • . , ;.V W rtp.a'272. ,? +' '•ff-V-'.Gdevor.^ 

4* ■ rid O. Dfd. • + ; 5, / .yLS'd epbw^. Plat. 110. 1 

V] augton .... . .jflr rf =:;^Fremii 2 m^V : : j. ~ . t 

^jj y V ' sft-' - 1" 


win improve . , 

later part of temers reducing stocks- and a 

was felrto he general recession, 
say whether While results elsewhere, such 
would match as the U.S. and Canada, were 
when pre-tax also “ disappointing ** a bright 
record. spot— which helped Ltd to reflect 

problem for Unilever a less severe decline than NV”s 
selling prices * — was UAC International, where 
-adjusted down- nearly all activities recorded 
.. falling prices of better sales and profits. This 

iarty frnm the recession in the raw materials involved, whereas is the company with a large 
German economy, .and as ■ a those materials had been trade in Africa, and it was the 
result NV -'incurred a net loss bought at' earlier peak levels, booming Nigerian economy 
attributable to .Ordinary share- This was especially severe in which led the growth of UAC. 
holders of 13.1m.. compared: with edible , fats and oii milling If ' ms that whi ,_ 

^ SSSSJ5 Continent-and rautious , ine d is being' taken on 



The M&G European 
& General Fund 
is recommended for 
the discriminating 
private investor who 
recognises the vital 
economic role of 
the European Economic 
Community. 



pared with a 7 previous £X5.7 ul of the NV loss. 


a much improved rate of profit 

. Despite -desepbi ng tee- trading. Other business In Europe also ability durin S 
conditions . in:'* the period , as Had .a .bad- start, -with Nordsee’s Details, Page 16 

even more ' difficult ■ than results being u badly hit " by low Lex, Back Page 
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* (fortfaoseased55orover) 
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There is apparently interest 
from the Shah of Iran and other 
overseas buyers is this 20.5 
per cent bolding, though there 
are strong political pressures for 


PRUDENTIAL 

ASSURANCE 


Toy makers wary 


ALL-SHARE INDEX 

HT.- Actuaries Index 


Sterling has continued to as a complete surprise, even to shareholders should appreciate call has been backed by a corn- 
drift downwards but by Wedses- a market expecting at least one that their holdings are now in mittee - of institutional, share- 
dav gilts started to come off the iss “ e P^r day. For the pru,’ as an increasingly composite holders, accounting for about 
bottom and this nut new life Britain>s largest life company, rather than pure . life company. 31 per cent, of Hannah's shares. 

. . _ . “ p . . _ was regarded ‘ as the company • * Pfc “~ ** — * 7 - 

into the equity market Thus ^ ^ cash ter .‘bail- out A 'glimmer in the 
oyer the past three days the others. • Yet the amount being 6 
Industrial (30-Share) index has raised — £46m. — is. the second ' Rnr mah f unn el 

risen 22.5 points to end the first largest amount asked for by a. _„ T .„ o ,. 5r . - 

leg of the account 2.9 points co f?P ai * *“ JJ 1 ? *2* Oil fs aM^Sdnl f Gover ? m . e ° l . t0 ret ^ in * 

a , ooo R 1 raising spate, being shaded only uu is approacning a crucial j east a majori ty interest in BP. 

. nigher at .333.6. However, deal- by Midland Bank’s £52m. A stage. There could be news with- At any ratet Burmab’s . share 

ing volume remains low and look at the accounts for 1974, in the next few weeks of the pos- price has remained unimpressed 

this week's see-sawing price issued this week, .gives a clue s»ble renegotiation of two major w j t j, t j, e gjgnj Q f improved 

trends are a clear reflection of to the reason why the Pru VLCC charters while there are recovery potential, and at 34p, 

' the market’s present volatility wants ^ ***• The general hopes that the North American th capitalisation Is £48m. . 

— . . „ “ ” 7 side of its business has been interests could be sold by July; 

e trade weighted deprecia- growing and the money is and the disposal of part of the 

rion of the pound, which was required to build up a suffici- equity in the North Sea interests 

just over 21 per cenL at the e nUy large capital base for ia the Thistle and Ninian fields Q f ^975 

-end of March, has fallen from- further expansion of its non-life is high on the agenda. The 

■ 23.1 per cent to 24.4 per-cent activities. • • ■ sale of the North American acti- 

thLs week despite Mr. Healey’s Technically, the cash will re- vities— principally the former was a bumper one; and as a 

assertion that he does not want inforce the solvency margin of Signal Oil and Gas Company — result the industry is going to 

• to see sterling depreciate. Still, the non-life business. The effect should produce a useful profit have to run very hard tins year 

what the Chancellor had to say of recent insurance legislation ° ver the loans, according to if it is to stop 1975. profits 

yet again on Thursday about will result in the balance sheet Burmah. and will sig nifi ca n tly from slipping back. This Is short-time working also lead, to actuaries index showed a gaiff of 
countering excessive wage in- value of the subsidiary — Mer- reduce gearing. one explanation for the share early (and extensive) ordering 236 per cent against a' rise in 

creases not only with higher cantile and Genera] — being The problem is that the group price performance of the toy from a toy trade concerned the All-Share index of 138 per 

taxes but also with cuts in much- lower, cutting the current still faces continuing large cash companies since January — des- about the prospect of poor cent Despite a degree of rela- 

margin from some 60 per cent, outflows — capital spending, ex- pite 1974 profits up around 40 allocations. The situation of tive weakness since that, date, 

on the old basis to 21 percent; eluding tankers, is likely to be per cent on average for the the retailers has now largely the construction ‘ index now 'is 

the issue will restore this to a £129m. this year with a further three major groups (two of been reversed with the trade still more than three times 

comfortable 66 per cent £325m. in 1976 — and the need which. Lesney and Dunbee- emerging from a period of de- higher than its low and is way] 

The Pru felt that the funds to ease a cash-squeeze explains Combex, reported on Tuesday), stocking but still keeping order ahead of its nearest rivals the 

should come from the share- the pressure to re-finance the This year our toy index has books in low gear. This is par- insurance brokers and mer- 

holders Tather than the life North Sea operations. Burmah risen 78 per cent, which is ticularly noticeable among the chant banks. In retrospect, .the 

policyholders, hence the first is also clearly interested in about, 15 per cent less than higher margin ranges. And the sector was heavily oversold at 

rights issue in the history of the trying to secure a share of the the industrial averages. 


The toy makers’ 1974 season. 



1975 January 


February 


March 


April May 


TOP PERFORMING SECTORS 

iN FOUR WEEKS TO MAt 8 


% rise 

Oils 

30.2 

Property 

26.6 

insurance (Composite) 

23.8 

Investment Trusts 

22-2 

Entertainment, Catering 

20 J 

Stores 

19-5 

All-Share Index 

153 

THE WORST PERFORMERS 


% fair 

Discount Houses 

63 

Hire Purchase 

2.7 

Shipping 

23 

Merchant Banks 

13 

Office Equipment 

0.1 


% rise 

Tobacco 

0.6 


squeeze on parents’ disposable the beginning of the year 'but 


company. But it will mean a profits from the sale of its for- A year ago the industry’s incomes is not exactly starting with the change in sentiment 


dilution of one-sixth in the life mer BP stake, now controlled by seasonal losses were exag- 
content of the shares and Pru the Bank of England — and this gerated by the power cuts; but 


MARKET HIGHLIGHTS OF THE WEEK 


Price 

relay 


Change on 
Week 


1975 

High 


1975 

Low 


F.T. Ind. Ord. Index 


33X6 


+ 2.9 


355.6 


1463) Quiet; uncertain. 


week of mounting political con- 
fusion. Political uncertainty 
(the EEC referendum is now 


. s instability. Meantime, the 
"stream of rights issues does not 
sleeken with this week’s offer- 
ing? topping £60m. 


'.The Prirs £46m,r 

funding 

. v/ednesday’s - announcem< 


AD International 

87 

+ 17 

87 

49 

Clearance for Dentsply bid. 

Albright & Wilson 

76 

- 7 

90} 

_ 36 . 

Profit-taking. 

Barclays Bank 

277 

- 5 

295 

• 112 

Rumours of Imminent “rights” issue. 

Beecham 

278 

+ 16 

283 

116 

Annual remits dpe soon. 

British Petroleum 

433 

+16 

4S3 

190 

General firmness in Oils. 

Cussoiu Group 

60 

+ 9 

60 

17 

Hopes higher Paterson Zochonis bid. 

EMI 

170 

+ 13 

174 

62 

Good U5. and local demand. 

First National Finance 

8 } 

+ 3i 

11 

3} 

Major board /management changes. 

Hambros 

13S 

7 11 

218 

58 

Fears of losses on shipping loans. 

Heath (C. E.) 

206 

r-26 

232 

82 

Fraser Ansbacher sells 19.9% stake. 

1CI 

253 

+ 13 

255 

118 

Market trend. 

Lonrho 

146 

+ 9 

149 

68 

Broker's favourable circular. 

Lubok Investments 

37* 

+ 5 

38} 

23 

Favourable contment/accounts. 

^ef^'Cfeait^^T'-^rr: 

--29- 

- 6 

38 

-10 -. 

Poor results.. .. ... - ... .. . .. 

Sandeman 

45 ■ . 

-15 

75 

. 45 - • 

• Chairman’s bearish remarks. 

Sheffield Twist 


+ 6\ 

75. 

18 

SKF bid of 77}p per share cash. 

Stigwbod (Rdbt.) 

-, 36 

+ 8 

. 38 

12 

Bid approach. 

Tanganyika Concessions 

- 188 

+3S 

190 

92 

Union Mlniere stake consideration. 

Transvaal Cons. Land 

.£l3i 

+ n 

£13} .- 

. v • 

* 10 >>. 

. Higher 'interna profits & dir. . j 


to lessen. in the stock market and a 

Id this climate, Dunbee’s stream of good news from over- 
spread In D-l-Y products and seas, the sector now" stands at 
toiletries is an obvious area of a marked prem^por^-j^e mar- 
strength, but Lesney remains ket. No major cWttnrt^jr yields 
the premium stock with a yield above 4 per cent ax^tWimpey 
of 5.8 per cent, nearly two and Laing yield lifter cent 
points uiider the sector average. And 2 per cent respectively. 

A feature of this week’s" hatch However, the sector strength 
of results has been a trend to has been tested this week by 
revaluations . and a general rights issue proposals from Tar- 
tendency for companies to high- mac and Leonard Fairclough. 
light asset strengths. Mettoy’s The hig share rises have come 
1974 accounts underline the fro™ companies like Wimpey 
industry's growing working and Fairclough where the over- 
capital requirements with stocks seas content -of turnover is 
up a full 100 per cent, in 1974, scheduled to rise rapidly, and, 
while group net debt as a pro- although profits growth, will be 
portion ; of Ordinary share- limited in the next 3-4 years, 
holders’ funds has risen from analysts believe that the com- 
a quarter to more than two- bination of strong cash flow and 
fifths. asset strength win be enough to 

compensate for a deteriorating 
Construction' still construction climate in the U.K. 
1 j c , , 1 ' As for Tarmac, construction 

Heads me neia- accounts for less than a fifth of 

In the course of the market P^-ta* profits while the overall 
upturn this year the construe- warnings bias is strong, 
tion sector has been extremely Profits for 1974 were shown to 
fashionable and between Jana- be unchanged this week, net of 
ary 6 •and' April 23; the t most* act I*“^5? 0 ■ 

-"Onlooker 


recent ■ market ’peak,’ -bur 



BY JAY PALMER 



NEW YORK, May 9 


LAST TUESDAY, -W,a»Stteet. . ■; Last . week Federal Rese 
for -something. Jake the third, timer Board chairman Arthur, Bor 
this year, tried to push, tficoogh the one man Wall Street 'Bee s'- 
a major downward correction, prepared to have economic for’ 
which in ’the event! proved" to he in, broke Bo years of tradi£‘ 
the biggest dillyfafU in over {five' by reveaHrigthe Fed’s 12’jnbn 
months. -- But, however overturn targeted monetary growth at ... 
such a cdrrectlon, as 7n previous tween 5 and 7i per cent Wl~'- 
in stances the. slump proved 'all the Wall Street Journal > : 
too brief, : — 1 :. ‘1 quick to condemn this r 

The marker’s f Allure to -sustain high, the market seemed ’.forf 
any kind of technical - correction the other view that It was..'. ' 

must place a major, shadow of low. T. ; ;- .r 

concern over ito continuing - What in; effect Burns wa&5 
strength; . ‘ •. -..1 ■ ■ 'ing .was. , that tHe fight' agy ' 

This near, six-montfi rally future Inflation would bfe'.V. 
(going back to December's torn- tinued at the cost of a.slb - 
ing point of the 570a ia the Dow ) economic recovery now. - 
must rank astihe of the strongest ' ' In’, a : ‘sente, fhe mart . r 
in the hirtoty of the tT^.. . inability to see much ’ferf 
While ‘ it is 'eminently dear,- than - the- end of .Its 'nose .- 
In retrospect of equine, jhatWaU .equalled only by its- tnahUir 
Street was dramatically oversold remember all too -recent V 
ait the end of last year, -the ex-' Burn’s slower, recovery now -- 
tent of tb^ rise^ --is wmrylng. allow Treasiiry se&etmy^WB.-r " 
Vulnerable, may not be a strong finnOn’s enorpibua 1976 ’ 

enough word.- given continuing deficits -to be' successfully 
and-all too : 3«stifi«i doubts'.over before- private ; sector ' cf : »• 
both the timing and the degree demand really- gets going. 
of the economy’s recovery. • Anything . else would . - 
• In Its fundamentals, the doom for Wall. .Street'* - 
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market is basing everything on recovery. Only oyer tiiejMS 
one assumption— whatever hap- weeks has the spectre^cu- - ~ 
pens elsewhere, - the . President massive Goveromerit V^rL 
and' the Congress remain dedi- .been laid and the ■ 
cated to forcing through an end exactly the same ... 

to the recession. It is a fair appearing is someth&ig!erei _ 
enough philosophy as far as it can do without SoM&e^V '- 
goes. But it does not go far in the economic gWwtfi mit 
enough especially since any over- a ’ healthy fartof^' , . , jwf': 
fuelled recovery -would, only medium-term, the mariath.--- 
prompt yet another bout ' of ing the short-term -vieit ^ - 
deilitating inflation. again laying itself Opcfci 

Wail -Street .is clearly not appointment This, hi brill, 
oblivious -to tbh danger. - -But -dp to vulnerability joitflu 
like any' stock market there is long over-due technleat-fe^ 
at the moment a strong feeling- DOW JONES iNDUST^O : ' 
of inakiag hay while the siifl . . * dose - 1 : ' 0?- 

shlnes— especially considering. Mon. - 85S-6Q 

the storms of the past two year3- -' T y»ifls: . : •> ■ '834J72 - \-%=J- : 

In.any -case. the markeViTOuld: : (':• 836.44 -- • 

argues renewed inflation ->remain^'. ■ tThur*^- ^ r :~84OS0 - 

something- to.be, faced. ^ ' .'>ri.. ' ■- , 850.73 •' f T . 
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•iHiHES IN THE NEWS 


Merrier Old King Coal 


BY KENNETH MARSTON 


Transvaal Consohdated Land 
has reported half-year profits up 
to R5.43m. (£3. 4m.) compared 
are the with R4.5m. a year ago and the 
Anglo previous year’s full total of 


IT WAS not so very long ago expansion whice ties ahead, an track and extra harbour. facUi- 
that whenever a South African expansion which needs to get ties. 

field prospecting team found a under way quickly in order to The big three in the South 

new coal deposit, the company make the most of the period African coal scene 

bosses greeted the news with a of heightened demand for coal General Mining, 

marked lack of enthusiasm, before uranium eventually takes American Corporation and R8.2m. It still expects to pay 

With little export potential and over in the energy field. Transvaal Consolidated Land the earlier forecast final divi- 

an artificially low > coal price This week the General groups. And, of course, all dend of 42 cents which will 
fixed by the South African Mining chairman, Dr. W. B. three have wider ranging mio- make a total for the year to next 
Government, coal seemed to be Coetzer, has -estimated in his “ijp and industrial interests. September of 65 cents (40.9p) 

almost more of a liability than annua 1 ctatwiant that to meet Last week we were discussing compared with 55 cents for 1973- 

an asset. South Africa’s domestic demand Anglo’s generally encouraging 1974. 

But the growing world demand the coal industry will have to annual report and this week Sterling hedges 

for energy and the inflated double its annual production of we have had that of General _ o , ___ 

price of oil have changed all some 65m. - tons by 1985. On Mining. Both General Mining and TCL 

that Old King Coal is once top of this there is the burgeon- The latter is also confident, have become much more lively 

more a merry old soul but for ing export market to be con- anticipating “ satisfactory " enterprises in recent years and 

the moment he is still not too sidered and Dr. Coetzer reckons earnings growth this year fol* * eir wide spread of 

well off in South Africa. He that in all the coal industry lowing fast year’s 56 per cent, mineral and other South African 
supplies a good 75 per cent, of will require an investment of expansion in profits to R22.4-m. interests they provide a good 

the Republic's energy needs at around Rlbn., from semi-state (114.1m.) and a maintenance, at hedge against the falling value 

a fixed price at pithead of only and private sources within less the least in 1975 of the 210 of paper currencies, 

about R3 per tonne which, than 10 years. ““ts 032p) dividend on a unfortunately they, like other 

almost unbelievably, is less capital increased by the recent food calibre overseas mining 

Than £2 per tonne in sterling His fiddl ers three 12-for-100 rights issue. issues, carry the investment 

Following the recent bid dollar premium and its conse- 
coal is battle. General Mining and its Quent disadvantages for U.K. 
a pretty associates emerged victorious investors who must be feeling 


£2 per tonne in sterling His fiddlers three 

terns. 

Meanwhile, mining costs con- Transporting the 
tinued to rise. So an application going to present 


has befen made for a further problem because the . South with. a holding of just under 30 increasing concern about the 
increase in the domestic price African railways cannot copeas per. cent, in the Union Corpora- f fl U in sterling. The same applies 
to about R5 and there is a good it is. and a sizeable tonnage has .tion gold-plotimim-rndustrial to gold shares at London prices 
chance that this will be granted, to be moved by road. The new group, albeit at the cost of some which, in view of the lack of a 
especially in view of the fact Richards Bay harbour and rail- heavy borrowings. It is worth further rise in the bullion price, 
that the white miners have just way line are to be - commis- bearing in mind, however, that now seem quite high enough, 
been given a 14 per cent wage sioned next year but these wbOe General Mining’s finan- There really is no easy way 
rise. " export facilities are already rial resources have been out for the man seeking to 

: Higher coal prices and com- fully committed. However, this strained, the group has a ^ ed f * in , ■ mining share 

pany earnings are considered is only a single-line operation powerful ally in its large in- raarKet againM the weakness of 
essential if the industry is to at present and it has been direct shareholder. South Afri- sterling. U.K.-based mining 


attract the capital for the big designed to allow for a second can National Life Assurance. 
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finance issues with their good 
flow of overseas income have 
been an obvious target, but 
share prices have risen quite 
sharply now. 

Shares of the base-metaJ 
mines have been hopefully 
anticipating a recovery In the 
U.S. and thus in the prices of 
their metals, but pending com- 
pany results are not going to 
please and, anyway, most of the 
companies are overseas- 
registered and so the dollar 
premium disadvantage comes 
into the picture. 

One answer to the problem 
could be provided by some tin 
shares. Although the metal 
price is below last year's peak 
it is still at a satisfactory level 
for those mines which are 
managing to about maintain 
production. These include 
Southern Malayan and Ayer 
Hi tarn, the latter having pro- 
duced 2,808 tonnes of tin con- 
centrates in. the past 10 months 
against 2,242 tonnes a year ago, 
despite a poor output for April 
announced this week. 




BBC 1 


to the Middle, i tun MosfcaJ Ti 
HJB Tate trf-.Etowr Wallace. • & 


tenary Sevens Century. S.4S New Paces. 1.45 Satiir- 

8.10 The Girls of Slender Means SSL 

qm Ua W , nn o Tne Breve, starring . Prank Stnsrrg god 

£ cum Welker. UO Tarbnck-An d AH TSUI 

9.03 Network 140 TtriDer. me The Lan Movie: 

9.35 Film Night ''Georgy CM," starring . Jatoea 

10.05 “ Paradise Lost " starring Mlsoil “4 Redsrav*. 

Eli Wallacb BORDER 

LONDON ™ S&SSSL “ 

House. - U.OO Saturday Horning cinema: 
9 AO son. Cricket in the Middle “ mode™ Keepers." - starring OUT 

a ih -T-l f ... Richard and Th* OkariAm in 


7.25 Rlfgby Special: IRFU Cen- ertrar. lue Tis«s 545 pjm/safeOf IStnre 

«m.m. Ca»«* The roBfnr. CSC Ma. C, 1JC e.«.. J™* 5 '. 


Cur StocktelL' f Xa V TirVart— I 1 
ttoil 94* /TbdOK. : KMS I*r 
U 40 •HTMovir-i" HdMion Wetw 

Probten^" . . marring . Hoberv.- ; 

SGptHERN 

9J5 turn. Cndcer'W the Maldl 
Play Guitar. ' liutvqugtonal - 
Forecast HOT Wood* Wootiwdei'"' 

Th# Yeiim» i®®*® arMto. 'MaR Wisn.-ZM 
On wm. C. =45 

The ChampiODg. *45 Sale of Up (;. • ..... _ 
bJS The Saturday. Pffin: ''.To a. ' - 



a tv Midlands 

2^5 Sing Country _ wv , ¥Mt „ _ 9JS ajrf.' Gartemn* TtMtoy. »^a Play 

t Indicates programmes hi 
black and white 

9.00 a.ra. Bamaby. 9.15 Lassie's 
Rescue Rangers. 9J5 Why Don't 
You. 104)0 Homes from Home.. 

10.25 Kontakte. 10.50 The Vir- 
ginian. 12.00 Camp Runamuck. 

12.25 p.m. Weather. 

1220 Grandstand: 12.40 Football 

Focus; 100. 1.35 Gymnastics: 

Women’s European Champion- 
ships; 1^0. 150, 2.20 Racing 925 Play Guitar, 
from Ayr; 2.40 Rugby League 
Cup Final: Warrington v 
Wldnes; 4.46 Final Score. 

555 Tom and Jerry 
5.15 News 

f555 Sport/Regional News 
550 Dr. WTio 
555 Dixon of Dock Green 
fl.45 Saturday Night gt die 
Movies: “ Up Pen scope " 
starring Janies Garner 
8.S5 Look — Mike Yarwood - ' • •’ 

9.05 Cannon 
955 News 

10.05 Match of the Season 

11.05 That’s Life with Esther 
Ran teen 

11.45 The Golden Rose 
12.16 a.ra. storyteller: John Hurt 
tells "The Man from the 
South ” by Roald Dahl 
AH Regions as BBC-1 except at 
the following times:— 

Wales— 955-1050 a.m. Teliffant. 

Scotland— 1055-1 L05 pan. Ala- 
stair McDonald. tlS.42 aan. Scot- tio.d'r 
Ush News Summary. T,MB Bnrt 

Northern Ireland— 2.40-350 p.m. „ 

■srwsas/'s snrs&sr Sfej-aarts 

Centenary Sevens except at the foil owing times:— HTV c lames: The scarlet PUnpemfi 

. MO --- i.*.. .... rew Rowsrd. Merle OBff 

AINljrLJA 


m l 


e-.i 


Internal Iona 1 Sporis Special Wrk Daugiai. 

(part 1) European Women's CHANNEL la the Middle, id*. D odo the. spe. 

Gymnastics Championships: c Sale ol the l^niuiy. 640 The The- .Beartnmlbpre. 13D ^ --- : 

1-10 News from TTN. followed j 7 Touc^ 

by Australian Pools Check: ^ tS SSfrt 

1-20 The ITV Seven-1.30. 2.00. « ^ Scartct - Future: "DoSS rS.-v": 

rniirr>. . Jobp. Waypd and Lee UarW.. . 

GRAMPIAN ■> TirtJta*-Aod AU Than m - 

Sports Stew:- SlrllvVr " ' In^n. V ' 






T cn ptm 


2.30 and 3.00 from Lingfield; 
1.45, 2.15 and 2.45 from Ripon: 
3.10 International 



Of! 


Service 

5.10 News from ITN 
550 New Faces 

«-20 The Adventure Film: 
“Flaming Frontier” starring 
Stewart Granger 

8.10 Sale of -the Century 
8.40 Thriller 

10.00 Tnrburk — And AH That! 
WJtO Npws from ITN 

of the 


ThriiLr *?■ 

S 35 ffi 1490 ^ “» «■ ■ 


ULSTER .... 

XU# ajn. Sesame Street, fc 
Sale of the Century 640 Saturday - 
rjD a IM a a • _ Joho SUyer," atarrtaut 

VJRAiN A LIA Newt 00. 5J5 summer Sport. * 

Cncaet u> Utv Middle. MO buck— And AD That! 141 ThriUa , 
The amariu* ‘ n » vtlm-Banact*. . 
atette Oun Oan. IflJO Sara^yMatl^ ! 

The Morse 00 the Moon." nanus WESTWARD .-- 

i5^? a Sino 8a . tb, i rf0rd Ron Moody. ’•*> «.m. Gardentns Today. A. 

Sale or Guitar. Ode Sesame Street, ixs* : 
SSJ B, « Faa> - " Yoa 9° «• U4t Tanaa. 13.,. 

Affair ’ 5mel jSrtre' Tmtt Thomas. Loot and See. 1245 Canoomma 


if 


1 t r- 

--LflCS*, 


starrinn Deborah Kerr and ijtJSTiJ?,. aereanl CrtfaWm. Gas fioneytnn'a BinMays * 
Van Johnson a2S£^ ^2^ ?L Ccflnu7 SarurfM- 

a.m. Meat in Frint II ' 




5-20 TRFU 
(second half of final).' 


5-25-530 


12JS 


HTV 

SS h a m ^ortheJ !? , r«i an l 4 S orL ANGUA ^ 

12^2 a.m. Northern Ireland News a.m. woobinda-Animai doctot. *«»«■ U-» otihl nmo crvaSt u ^2 ^ ■; ■ » . — 

Headlines. ySSS Dim: "FTtb mi. The Stx Minion Dollar YORKSHIRE '• ' 

nn/i-* y*** 3 n ,n ^ B * S52Sl ‘ Martin® Bed Bor- ,7^5 Sal e o f the Century.. 7 AS Kuna MM wo. Crickec a l be MUfett T ' 

ODt 2 ..F nd . Cl ^tie Hard- That! 140- Dodo tua s»ee KbL U40 raa .. ' 

wicke. «-« The Woody Woodpecker .TKJfe: Saturday FOm:' wmtere. .- UJm i.b«h « HJ6-"; 

7.40 am. to ljfl ■ — Snow. 62Bp.ni. Sale of the Century. MB . Btogh garda Ten Honeymoons,- «rarrtoi Time. 1145 The Lonu Roagar. fi--. . 

UniveiSty P 0pen , ' Do NDl ***"' CWtaM *5™ PS««S- 

em Dlstpb." starring Doris Day and Rod ■■.- ; 459 The Main Feature; : - 

3.00 Saturday Cinema: Tama- Z?2rtJ r All _Th«tr ijo O wot/ W i Im a » btv General R*of.’'-ararrtMr Join vum Ut//' '■ 

hine starring -Nancy pnn,: Senrtce • except: 7J5-7.C p-m. * Carrea and DorottoLamour. £S?Tartft. 

Kwan • aj Nice Gtri l Like Me.” narrlns Barbara Fffltlr - AB Tharl 9JB. ■'nmnetr. 

6.95 Westminster a™ m o" 1 ® Sg™”- “■ SCOTTISH STiiST* 

“AS ut Play Gour. 1024 Cricket &*ya,er“^ 


Woodward 




247m RADIO 3 464m, Stereo & VHF News, aim P.m. Stereo Relearn- ra> as 
6*_Ed StewaR TS g» V’S5 hTSS^ , ® , SS. 


6.00 a.m. As Radio 2. 

*** ^ t *° Jlll on v*v with Junior Choke, isi. lajs BBC 
BAS Headline Spotters. 10.00 Rosko. UO urritastre! Hhnln 
P.m. John Eoretnie-s Too Twvhre <S» The pSbtc HW 


_ ... . Hertew «escfpi Loodoo- nod' SEl 

Scorttah Symphony Wwra LM -News. ULS Afiy 

John Earensuc-s Too' fWTire TsT ThrSSMwTwSe J S) ' 1L * " Action Anthony 

also oo VHP. 2m Alan Freeman s> Mn 2SSSL V" M 8 "- MaUtee 

also on VHP. 528 John Peel <Si alto eVr«^ K g J ”', Slp ^ 0 wmSS JSU l * d i 0 J > *** ****- »J« 

VHP. hJB in Concert <S> mso 00 If’- PM Reports, jsj* 

^o,.;- 30 *• Rrf!o j “» — ■ 

RADIO 2 ijswm ■»« vhf J y2U2SL*S!*« 


nun* with Greg Edwards. 

Vance and his Dare Show. -ZOOM: . ■> 
Plight with Sarah Ward. - VI 


TV Top 2fl 



fcifl «T? rdS f nif- 08 “*Unee Mas kale Robinson. 7J0 News 74H Desert iidarul 
<SI. _A00 Goore Bohm on a sramonhone Disc*. 7J0 


6.00 ajn. News Summary. U2 Brace 
Wyndtmm (St with The Early Show. 

Racing Butte tin, U6 Aa Radio L ibjc „ _ 

Charlie . Chester: Your SmlUm Saturday “ uiree aers. music by 

«S». BBMLne Fred Asuire SJFE*™*** .Tte Pwd- Ooen U B l*ePtlty : ”VMF“o«a^m , 'I'^ 

Sbory. part a. 1.02 Tow Brandon with 6-^ " Ths^Stag Kina.’’ Acts 12JJ0 mid Z»£j£ d.™ - ■ *■*"- 

the Family Brandon: UflOm only (also » M»d » « >. . B jO CriU cT Forum. LSD 

3Bm Scotlaudl. ‘ VHF loins Radio 1. *5?™““ and P wrek cenrert, part 1 BBC Radio ' London 

*■ 9J5 Concert. ■ - 


“os 

Ujd '»>. 545 The Stag King ■■ iQ re cervol UJM KewsT tn « . Z 

opera in three mwk SS £3Sn 


L30-5JS Sport on 2: 1500m only (also Inrarral Reading. 9JS Concert. 


aiftn Scotland). VHF Mns Radio L ^azn lnierpretaaons on Record: 


206m and 94 VHF 

130 aS ‘ICis'sLS ’Ruabr Teaano “cnn on _the fl nale_ nf Mozarf* “c 6JM aan. As Radio i 7js dand fu*. 

Final: WaxTlmaon v Wldnes. 145 24fl PUn0 Comwto (K«« is>. 1145 bo. -gOO Sataidaf Scone. ‘ 


Cap. ‘ . ' „ _ don Gardener.- 

Franco: Federation Cup. America; WCT ..V 3 * 10 , 3 vw •«*> *40*00 aan. Open nw ura Sacnrday. 


a* 


. . Week ended Kiy ^v' . 

-' 

T Dove'.' Thy Neigh- I'- 
. *our 4..... 

■2 Thif l* Your: TJfe Tbggr: ;. v - 
» Special Braneh .iiTS®*:- ■ - 
4 Edward VII . . . ..... rAJV' -. 

--Coronation Street- Ti' 1 : \<} 

' . rnjS jSt^ l * 

t Crossroads (Wriil ATV 


_ r '^- itz 


. , TJlrtirsR 




riree's Corn parry- -8 Crossroads (SSJ-ATir- 
240 l*e Other - 3 Corq«atloir 9W*t 


Ptoala. 1.<S 2.00 ZB Raa or from Lina- UnlrorsitT - i* tbc otorr PnnrammA ui 

Held. Classified check at 5A5. US 245 p inm a - and Sport.- M2 Aa Radio -2-imrti 

«S SJB Cup-tie Crieket: Benson and KAUIU 4 <3BBB - 

Hedara Cup. 245 445 Football: Celtic 434m, 330m, 28Sm and VHP ' • - • - 

tatS’i’SBS SSXiSSZ « ufSS" SV 1 *- London, Broadcasting 

’sus? sss~^mssiSi«nsL « ^ — ® 2S . 

Monaco Grand Prfcs and trews of .the *45 Weather, day with Gillian Stricklands ' 2040 Jelly- Arc Ydu 

West German nWorHtycIlng Grand Prtx. Wife JeaaThzvtea. &M B«*f ‘ of • Sftrved? 

jjJI3 Siar Sound: ISflQm only (also SUm Xiotanv ^ J 1 * LBC - u * Mn - KcwswatCh. 1.30 sports- 14 The Main- Chance' 

Seotland.. VHF joins Radio L -Say It 2 urtook ^. 7 £P ™ay ine^fiina at |7J0 watch trim Donffidc Ahea AfloT viriS 

with Music! /birthday saltitt to Irate £? mli7 <VHF) watch. <40 . Aitrnel *4MU5 «SK -tI Ttaiie - ^ ’ A' 

Berlin who anil he 97 imdihtwI. 7jS Rcaonal Metre. We ather ptugraipine NIAWh with Trisha marums. • .Jiff * ... »- ■ 

Heno Cheeky f series i 1500m only Ulso „ lOONcwa and more od Today _ ' _ ' ' ' ' : , :!l?.ljook, Ififce * 

2 QZm Scouand). vhf joins Radio L vrtm Spoitadom at 840, u Todays flanitnl Rfidin • - :■ " ■■■ YarWood ......... ■ 



7J0 Cricket Scoreboard. 

In Vienna ffrorn tbo Ooera House. Jertey). 
UMB Europe 75 tS). ULO Alas DeQ (S> 
with Mmric Through smi nleti t mri adtn g 
UJB Sports Desk and 12M Neva. 1241 
*- Nowa Sammary. 



loins Radio L 2“ Sportmaak at 840. un Todays Capital Radio 

742 Ah Svemnx 8J0 Yesterday In ParUament. ^ " ■ ■ SRlft Of tiw CeQtinTJ 

W» Neva. JM5 From Oar Own Car . ’ WmmdflMYHP ,o NaWa at^nTThU.) J 

rretwKknt. »J0 the Week in w«t. 7J» •Jt- Karryaonnmd rih' ' 1^ ' 1 ' boo ... - 

mln«cr. Neva. tUM The Wedriy JBby. tin S. 

de rate. tUJ) m Rosen Scott. 3200 American Fie wUh ttis Britain Jot Joittt •htduttrr fir $&*."* t “ 

of the Week. 8040 Sotesoo Now. UJM Rtou 2J0 Loadt* JJak., A* gbec-; '1 . K ' 1 •/’ 

' r '.^**** * 

• - ^ • ■ ; * •• rr > - •_ ; •*.; , - r ^ f K 

it *' • • ir - r* *• m r ~ «r * * .tit 









-ft*' .. 

* -'.r- 








BYvCHffl^i&PHERHILL 


Fund managers count on a ‘ Yes ’ vote 

BY CHRISTOPHER HILL and ERIC SHORT 

WITH THE spate of rights negative vote and one had to go Wooded advance. Eagle Star, concerned. There is also no some industrials might bene- analysts or chartists who can 
issues stiO going strong— joined along with probabilities rather for example, thought that the, safe haven In holding cash now fit from reduced competition a ways be retied on for views’ 
this week by the Prudential — unlikely alternative, market might add at least ten that interest rates have come from EEC imports, Fldj€r f 


" V pNE/'P F“ Ae ’p^ezmi^ debates with - London— has 


r’z ( wvillgs and - inveStorat .proportion of : saveiS is also the remaining W tpe iULU inis b duce a short-term upswing the market on the road to 375- Neville Bowen of HiD Samuel is that it would mafce a dif- happens. The former certainly 

•Kr ir highest in terms oi mm-linked. " C h* vt followed by a dDWTltUTO ** *« 400 hy the end of the year. But reckoned that in the event of a ference to City properties in admits that it is a major uncer- 

"ZTs* i* Pt^ess, teow-teey mvest Aife asfiuximce plaj^.- It is also “i^t : expected to have next ac tion of the Government the investment manager there n ° " vote, people with a y,., *i, e forei£ri1 u-nj-c mi<Fht tainty and feels that a do stave 

^'*** 2 . £>*■.*** ^v«tehot:-pat.,sigiMfiawt rtut-iti- terms - of gEtengvc Mpercuaions on the was a stringent deflationary added that as a large institu- higher level of cash or gold “ *“ f Sr to Se referofdum 

a ^^^tenis are -ehahsung and to what numbers, bonds and unit. trusts ^ tee answer package. He was hedging tion it was now committed to would benefit From this view- p ^ 1 o{ Lond ° 11 would inject more burins oower 

is “no." But not much has been ^nst the downside risk and the market anyway. And a point it is interesting to read withdrew from the EEC and fmotii e mS rk«? v S 

30 J*? and the ciirrency uncertainty gener- number of others added that w . h at J. D. Slater has to say in that foreign investment would vote wollId h ’ _ effect 
3117 by going ft>r stocks with there was no real protection his capacity as chairman of fall generally. But it is pointed “ similar to a Presidential 
SI aad e f rnia ^ s 3 vote. Apart Lubok-^that since December the out that going into the EEC asSatioi - But a “ 

iSiae^ we?e t^ne Sd nS P artlcularl7 assets> * „ from u f- with overseas ^“ p ^ bad . be ™ switching had aD insignificant effect on bloodbath would be followed by 
ticulariy what contingency plans ^ er ® , was a generally assets, the level of the invest- and the property market in the a rebound- Bob Beckman’s view 

- tv v,: . — - — ., — i "?* ax e 00 ™!' enw plans accep ted view that the stock- ment currency premium is now int0 krugerrands which were tj tt an d ♦»..«. yrh ere citv oro- is that the trend of 4-he maritrf 

sawarja- S«sa*S» cKwrevts srsasssass 

The result of this so far as level of prices, but there was premium on krugerrands reaction Dwhan* amoimhm* t n 

r ~-t *.'* ?i'; sh°uld give awayrcakiableiziter-^*^^ the stock market is concerned no consensus about what might might be high at 24 per cent 10 v ut W0ll i d nolt 2^L. b 

“ation to- QOmpeftkiofrs.' ' \ .. - '■ !'•' -- • --- - ' is that investment managers as happen to the market after the Jncnme • but is probably less risky than r- • „ ■ the maior trend But he fnre- 

So a' great deakvoif height J^UJCStoc^iarlcet.may have a body have taken a seatof-the- vote. A number of the insur- income the do! ar premium. Barclays Firming tip SLTStiSn' afteJ . «w 

tends to be piaced on the estate ® y “ Pants decision that the answer ance companies (including Equally important for the . B . an J .flso mentioned that it But the recent experience vote where the overseas asset 

DQ^j, duty retort* to determine, the JSS&J?* JSi-ff on June 5 is going to be “ yes” Scottish Amicable) thought institution is that the yield on a com * is that the investment market favourites would suffer 

distribution personal fortunes f”i d ha Yf structured their port- that the stocks with overseas overseas slocks is too low to d ty content hke RTZ - has been firming up with valua- profit-taking. One situation no 

—which does not say much C ° h0 * S ti32 S Way ‘ , The t } rend l .?: F° ntent were . m danger of satisfy ^eir income require- As for sectors whieh tions rising. Certainly Mack one seems to have got to grips 

»bout the people vdid fall below fnce was concerned. Accordin,, wards reducing liquidity still being over-priced and might _ f . suffer from a withdrawal from Weinberg of Hambro Life with vert however is the Ln- 

tee exemption Km^, ‘ ^ .. flffores produced .by # the goes on and even Slater Walker well fall back on an affirmative “.I thlc ? ® t , ^ ^ Sandals including Assurance feels confident of flienjon tta st«k market of 

n T*is nK*es,ted new, study- of- f a 8ar^ a ^ But the views on the * hls , Parucularly property shares ^ in fo ? property in six to nine montes a mSgiil rirto” 

. .Personsil. Savings, and; W-ejdte W t 5 e .. ufl ^ tn ^ t . ftjn ds. J nve ^- stockmarket as a whole ranged significant for mcome trusts mention since presumably the time and this view is not depen- side, followed by cries of “un- 

rfl k in Britain by professor- Ej in the All Share Index ment director Brian Banks said from a brief burst of euphoria still have the edge on capital City would find the gping dent on the referendum result, fair." and a further prolonged 

Victor Mor»aii:fi)ubiSsi&ed^ atid stepe^he begmning-of..the year that the odds were against a on a “yes" vote to a full- growth trusts where sales are harder. But on the other hand And what of the technical nenind of uncertaintr 

! \ distributed . : by ' the. financial S 113 - 8 :P» ce “W a ° d , n se - ‘ — 

]•] Times) of particular relevance m - _tbe a^rage unzt mist is 

W because it covers a substantial starting to narrow. ,Altlmilgh 

H area, on wiadfa up-to^ate 5teti» ^ ° ne ^tjrust— Confedera- 

- tics have been nnavaUaWe pre- t30 ° .Growth— was beating the 

- — : viously indes after four months— 120 - 

1 I Uke " mo^' stattsfi^ surveys J™**. were 

Ijji * it is difficult to absorb to- an iir-i" # r per 

. _ j* i slant fashion aj^4 } c*marot'(*Kn- V? 1 * ^ 1 ®' tr , ee * :P nd - ^ 0U Jf . . ■ ' 

. ^ f on more^^ one or -two haye doubIed one’ s mone y> in l4 B 

• " -4-U .of the facte revealed. " My-*ol- ranged AG |« 

— -X league - Lex. examined the aver- Extra Yield to Hill Siutoiel H m 
~rr ^~- — ' affe expectations of" wealth, the CapitaL . ' . .. . - . H B 

attitudes of people to savto* ^ JB, ’ 

..^TT^.and investment^ ^ and Bte min- the the -nett UtetW 

. ' . ’■ areas of investment on Monday. ness -. ™ e ls . DOW se ' 1 f*. 0le • • ■ 
t'ir./VUT I think lhat.one of,.ae moM.^®^ enceof / B, ?> MWe . 10 ^; 

.■■ ...: r MOTjficwt<tatistk».tocpmeont:“W B&ires.for '•» >>« 

« of the survey is the grip^ ^-»hlch trusts — which me«is that.there 

v . r'.-.'the traditional forms of invest- be n lot ^f nappy 

ment still have on the . popular un ^ 0 ^ ders ;- ^ut it does not ■ m 
.lion.' - This is particiiiarly rele- ■ that tha truits which .H B 

vant to the bufldiiig sociefies^ 3117 ® - done wdl .over the past 
which have 9.46m. investors, a Jfour months’ are those yhich 
•' quarternf whom havp mnri» than sre in tile lead over 24 months. 

. ; £L000 . to 'theiri creditL./ tfhe - r TyndaU Gsmynge; for example. _ 

-■•obvious reason -.is that :peopIe doubled over four montes, 'but 
. . feel that if therf invest with k ^ wbuld^ have produrad a loss of 

- building society, they will herin 25 P»; cent: r bver the longer I ■ 

~ rs ' ,i - v - : a better position to get a n?ortjr period. Hill Samuel ^Dollar, on 

gage, but the ^ eyidedee is that! #el; 'Other ^ ^ hand,; has been a - • . “ — ~ ' 

. ^ habit tends to stick. - .'.. ’/. relativelsr'poof pefriormer com- .. 

J", TtaditionaJ Jif e assurance also' pared ‘ with - itJJK. •- inientated - ... »• _ 

rJ- does well^ ^ wite, lO^ftm^pohcy^twsts months hut-is ITT in 4 1)17* r\r«n r i_. - : ■ -i 

s * »?««. I ; ;Ab A READER ot tne city pages, you are Jj vV 

I x\nncreasindy aware that inflatiofi is making- ffTlipCartmn^ rm/Wfialdl 


.V,’.'-- fr-: see iw reasqn .why fiiey . Ji/i/Jjwc me result of this so far as level of prices, but there was 

*■} Ji"' should give away vakiaMe iufor- tee stock market is concerned no consensus about what might 
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look is bearish in any event, vote would produce a downward 

reaction perhaps amounting to 
10 days but would not disturb 
Firming un tee major trend. But he fore- 

^ r sees a situation after a “yes" 

But the recent experience vote where the overseas asset 
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distribution .of personal ‘fortunes w ^ ; irttle to -Complain and have structured their port- that the stocks with overseas overseas slocks is too low to 
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in the younger age ^froup. ' Ao Kaye beentee trusts weighted 
inter^ting poiot ur tlus context towards - gold; and '^natural 
is ; that Scotiand Which— together resources, shares. . r 



BY ERIC SHORT : 
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{A S A READER of the city pages, you are 
jf-y-i ncreaii ngly aware that inflatiofi is making 
serious inroads into your savings; What once 
seemed sufficient provision for the future, may 
suddenly look in danger of being grossly 
inadequate. 


The Gartmore Credentials 

WHO WE ARE. .WHAT WE DO. 

WHY YOU MAY NOT HAVE HEARD OF US BEFORE. 
When people talk of “the City of London” as, self-evidently. 


' * jVr :- AT- FIRST .sfehlp ti^\(tin^forsr}..cfofeii :-- and- to taka : any 
' - . i rerport on, last Saw’s actmtieS remedirf action quickly. 

" .' rOf -' Lloyd’s ;' TLLfa^ • Assuraiiceo - , v - . ■-. y* . ' 

. ‘ vcould cause «ude : ctinccon' anibnsf- r - 

i * ■ policyholders.-; 7 Ed? lifey .reiwMl :• ;#HOCNlX ;■ 


-y residttog- .in. aA >brainu^ ago; the likely 

- » , .-.i defi clt of nearly. £2rn;; ; . '• . ‘^ffecte of foe new qualifying 
V : • The . reasons given; for '® Is' rules on investment-orientated 
*• adyeree position - . ar^aebntinned plans were discussed . in this 

fall to the ^uff;iff-fixed-liiterert column:- This Week Phoenix 
*”/ - securities abff vihetj - expense* Asairance haa: launched,' a new 
^ - margins iii pfemftuKs re-'.n^idar payment..’ Savings 
/-.reived being; : tosuffieient to scheme— The Phoenix Ten P-lus 
cover actual expenses: , u Teh Policy— designed to invest 

• -j; * A «bser look at .the feport; a veiy high proportion of the 
.* »"• i\ however, reveals thptyth’e Cpjn.' premiuins. while still fulfi l ling 
- ’ pany was never jn a’ potential rtec qualification conditions. 

* ;•. r* Nation Life " or : has done this by writing 

;-“.'s -- nity ^atfoto The'Tnana^gtent/ tontract as a 10-year polfcy, 

' .t 5- ^f.^'-hamg '/ assess ed ; 'thte J r - danger, instead of the - more usual open- 
J’*r .to ok ' lmm ediate "action -. to ended form, with: tee option to 
* 7 : ; v . ^reipedy the . situation 7 . jn litWo’ eozrtiiine : the; contract for a 
. ” 7 - /-ways, -'•_•• -- - .. L ' * >‘further tMi,.;yeais. Thus .tee 

.V ; . the capital . bate 'was minimum death cover that has 

- • .*f ; v : reinforced by means of -1& :times- tee 

' / ;t ..;j'asue last Jaly. >rhls double dthe- annual premium. for the* first 
J: - .;.. issued share capital : to- £4m:,7year ahd 74 times the animal 
. : which twice covers the defr k p«mium’ subsequently. 

^ ciency. The 'sharehoIders-oTthe - : 'The, comparatively- low level 
„-- x '/qoinpany are. Idpyd’SvmemheK ’of deate cov er- .comp ared- with 

* t ?il - ; ^ttog i-throughilfoe’^dfam of Vhat would . haye7 been given 


„.- x - qoinpany are. LfoydUjneinbeis ’of deate cov er- -.comp ared- with 
- ^s^ttogi-througbi^e’i^dtoi^df-Vhat would hmi r e7 been given 
: ^their premium trust lunds. urrfer .an open-ended" contract 

_ s Secondly, 'the- teles aofgahfea- Tdteans that the amount of each 

- ,> • tioi> has been, revamped. . The premium . invested, . for in- 
l % ../five regional, offiee^ odtside Lon*. (Qviduala undei^age 40 at entry 

- ~ ; ; don have been closed down and: is as- higb-as 99 per cent., with 
X’ sales and servicing "of Biiriness a sliding scale tor - older ages. 

- . is now* done by one represen- If the contract* is 'continued for 

tative in. each area through the tee second period, the amount 
__ ^ provincial offices of Lloyd’s and invested, m 105 per cent, of each 
other insurance' brokers. premium regardless o£ age. The 

■ The maintenance of :tee.. pre- underlying-, investment vehicle 
. - /... * vious set-up waif - expensive' and is the -Wealth Assured Fund: 

• needed -a continued expansion ^of ’ -The .Plra 'offers - investors 
r\ *V; -business 'to ;meet . inflattenaiy loasaflium flexibility as regards 
1 1 *. /costs. While -UoydV Late did.- ^cash-in' by issuing, the contract 
. . f -r< increase its sales of regular in the -fonnV of independent 
premium business iast year, this poiides in. premium units of 
. did not compensate for the drop fSO pet annum or £6 per month. 

*. 'in sales of single preminm and . Tlie plan is aimed at the ■ 
$ - • -annuity bustoess, ; . + Wealthier .'investor, . .the mini- j 

: .. 'Die general . manager:- and mum ^ premium being f250 per 
actuary. Hr. J.: T. ./Woolbouse, anmim or £25 P§r_ month. It j 
"■* ; r- how reports' that^itie compdhy sHould 1 appeal tP individuals 
.'••• , is back - on an-. eyen:._lB^V Tbe] 'seeing to-; bi®(i up capital obt 
... 7 expense margin; from- premhuns. of/; ' income' ; - rapidly: while 
. being received?T»gcteer /with still ■ taking ' advantage^ - of 
:■/ the .interest on -the capital . is life assurance tax. relief on the . 
;./ ' more limn sufficient to meet outlay.' JhoesiX; are' offering, to. 

. current ^pcnsesTThe company 'invest * a further 1 per cent of 

' ■' has made no attempt to gjoss premtoms di: proposals 

over the, position. : -i • . v--rpc^red‘:'fl!&'mpptlL • 

- ;■ ■ .. The prehlems-OTat^hy to- • : L ••;. ^ . i The* plarr- is .a- useful - 

? flattog posts. Ptol^apifiS/issa i.ihveitoheiit ^ehlcleTfor investors 
t ' 1 * ..values ate otfeS'fimit'i&^ri^'Whb wish to pasybn capital to 
. - very much 7 oh tee espease:^,^tee^r eh^dI^ r .or ^^aI^dttetidrM r 
% .. . recently form^^e ; ^Ma^i^:'wi^ut:tocumiig CapitaLTrim^ : 

■■ The EloyiPS v- Life - \expp^n& vjter ;*Eaa^^ :■ 
v” * emphasisW ;0pp^ ; exetoptiot^to payment of *: 


• You have decided that you must now look 
for a 'more realistic way to help protect your ■ 
sarongs from inflation. A unit trust can do 
just that. It combines the advantages of 
investing in equities (which makes sound sense 
in an inflationary economy), with considerable 
tax savings and professional management. 

But which management to choqse? 

Consider thecae for Gartmore . 

M osTi.Mp o rtantly, we liave the financial 
expertise-and experience you would. expect 
from a group with £3 50m. under 
managemefnt. But because our unit trusts are 
small, we also have the advantage of 
flexibility. This is one of the attractions of a 
unit trust unencumbered by a large, 
unwieldy porfolio. In today’s economic 
conditions we believe that the ability to react 
/fast to ‘market feel* is essential. Consider ‘ . 
these two new opportunities for capital 
g.rowth. ;'...•/■ *7 

LGAETMORE BRITISH 

. -; The uk market has already risen 
substantially this year, but there is still a long 
way to gp before the levels of 1968 and 1972 
.are reached. The Chancellor in his recent 
budget reported “The Government has . 

1. commited itself. . . to the creation during 
| the next decade of a vigorous, alert, responsible 
. and profitable private sector within our 
mixed economy: I emphatically endorse this 
comriiitment”. This, w’ebelieve, all makes a 
sound case for UK investment - provided you 
are in the. right stocks and shares.- The stock r 
market is certainly no place for the amateur. 

The portfolio is currently invested in the 
following proportions, which will be subject 


Z GARTMORE OVERSEAS 

This is for people who prefer the idea of 
wo rid -wide investment, as opposed to 
commitment to any one sector or economy. 
Indeed an international fund could be said to 
be the ‘ideal * unit trust in that it can go 
into any market, anywhere in the world 
where there are growth opportunities. It is 
made even more attractive by the fact that it 
is the Managers who take care of all the 
complicated problems of dealing, in overseas 
shares. ’ 

For example, Gartmore OverseasTrusthas 
negotiated a ‘back-to-back* loan mitigating 
the effects of the investment dollar premium. 

The*plust*s portfolio is currently invested 
in the following countries. These proportions 
will, of course, vary as investment conditions 
dictate. 


Hong Kong 28.5 % Japan 7.2 % 
USA23-5% Australia 3.2% 

Germany 17.3 % Singapore 2.2 % 

South Africa 7.9 % Cash 2.7 % 
Holland 7.5%' 


Capital Goods 30.8% Financial Groups 23.5% I yield of 4.06% and Gartmore Overseas Units 

P/inei-iiymr YATrtVi/d*i mklal -r i* A. 0 / I .a **&**<• V _ 


Further Information 

It is the aim of both these funds to provide 
an ‘above-average rate of capital growth. All 
net income is retained within the fund to 
enable the value of units to grow faster. . 

You should regard your investment as 
longterm. 

The price of units and the Income from 
them can go down as w f ell as up. 

- Gartmore British Units are on offer at the 
fixed price of 34.70 with an estimated gross 
yield of 4.06% ana Gartmore Overseas Units 


resources — and, by corollary, massive experience and expertise in 
financial management. 

.This is so much a matter of course, that one can talk about “the 
City” purely in the abstract- But behind the abstraction, giving it 
meaning and validity, axe a number of concrete and importan t . 
realities— notably the people-who are “something in the City”, who 
make op the bi°; City institutions and the big City firms. 

These City hnns are for the most part almost nnknown outside 
tee Square Mile. They may be old-established ; they may be as solid 
as rocks and even, by their own terms, famous. They may handle 
millions of pounds a week, every week of theyear. 

And yet, to the man in the street, their names probably mean 
nothing. 

Gartmore Investment Limited is just such a company. Its main 
focus of activity is the CitvofLondon. Its business is investment 
management. 

At presen t, G artmore manages over £$ y om. This consists of 
investment trusts, insurance company funds, private clients' 
accounts and pension funds of private and public companies who 
have entrusted their workers’ retirement incomes to Gartraore’s 
investment skills. 

We are in the business of managing other people’s money; teat is 
the business we know, and have made a success of. 

Last.vear we entered the field of Unit Trust management with, 
the acquisition of three trusts. These trusts are now run by 
Gartmore Fund Managers Limited. 

All three were in the top ten of the Planned Savings percentile 
rankingof 1974. 

We were awarded the Red Rosette frdm the Observer as the best 
newcomer of 1974. 

In 1975, while average share prices are still well below the levels 
reached in 1968 and 1 973, we are putting our case to the public. 


Both offers dose on jfith May, 1975 but arber may be dosed earlier if the current offer 
price differs from the fixed price by 2‘% or more. 

After the close of this offer units will be available at the daily quoted offer price published 
fa Jttaa newspapers. 

Applications will not be acknowledged, bat certificates will be forwarded by tbs 
Managecsby 20th June. 1975. 

Y ou ca n set! your units back to us at not less tlran the hid price on any dealing day: you 
will receive a cheque wMrin seven days of the Managers reccirimtyour renounced certificate. 
■ Units in both trusts are accomtilati on uiuls. You will receive a statement on the 1 jth 
September each year if you hold units in (iamaore British Trust and the 1 tth December each 
year « you bold units in Gartmore Ovcr»cj‘ Trust showing the amount of net income ' 
transferred to -the capital account. Income tar can be tcdairncd from the Inland Revenue if 
you are entitled to do so. 

_A management ctaprcof5 0 i Is included in the price ofthc units on eachTmst. Out of 
™ “ win pay commission of 1 J”. to authorized asenrs. There is an animal 

charge off ms ofi% (phis VAty of the value of the funds which is deducted horn 
income, and which is already aJk> wed for in the estimated current ^ross yields. 

‘ The Trustee is Midland Bank T rust Company. The Managers ol' the Trims are Gartmore 
Fcmd Managers LttL. iSt Mary Axe. London EC3A HUP. Telephone : 01-283 *«i. 
(Members ofthc Association 01 UnUTrust Managers.) EH rectors: W. Campbell Allan, 

E-O- Crawford. A. R. Goodlad, P. L. Lamaison, P. L_ Potts (Managing), 5 . Stevenson Jhr- 
J. A. Thomson. 

Tha offer is not available to residents of the Republic of Ireland. 


Consumer Goods (Nondurable) 1 5.6% 
Consumer Goods ^Durable) 10.7% 
Commodity Groups 3.3 % Oil 5.9% 
Other Giro ups 4,7% Cash 545% ' 


are on offer at 27; 1 p with an estimated 
gross yield pf 2.64%. .. 

■ Both offers are open until 16th May 1975'. 



goes into unit trusts 


Ffll in the coupon and send it now. To: Gartmore Fund . 
Managers Ltd, 2 SL Mary Axe, London EC3A 8BP. 

(Rcgd. in EngJand. Rcgd. No. 113735;. kegd- office as above). 

Units in both trusts are on offer until the Kith May. rr/7j, Gartmore Bririjli 
at 34-7P. gri’ing an esri maced current gross yield nf 4-0/1%, and Garonore 
Overseas at 27- ip giving an estimated current gross yidd of 2-04%. . 

1/W e shonld like to buy Gartmore J/Wc should like to buy Gartmore 

B otch Units to the value of Overseas Units to the value of 

}£ ~ at 34-7P euh C~ ~j at 27-ip euch 

( Miniimi i a initial hddiDg, £200.) (Mumuum initial bolding, £200.) 

I/W c enclose a remittance, payable to tiaztmore fund Managers Ltd. 

Tick B ay * ' 

) [ If you want to know how to buy Gartmore unitfi on a regular monthly bam. 

) | If you would litedddh of our Share Exchange Service. 


it should be deleted end your application lodced through an authorised depository.) 

SURNAME (MR. MRS. MISS) 

FIRST NAME(S) IN FULjL. — 

ADDRESS ......... 


SIGNATURES) - ; ?HfT 

lif iktn art joint oppbuitwu all mu it tign and attack nanus and addrcuct separately J 
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Finance and the family 


Overseas share holdings 


BY OUR LEGAL STAFF . 


No legal responsibility can be 
accepted by the Financial Times 
'for the answers awen jn these 
columns. All inquiries will he 
answered by post as soon as 
possible. 


Referring to your reply under 
Overseas Share Holdings (April 
5) 1 inherited from my wife, 
f " an American citizen who lived 
!.:-with me abroad and was never 
-"resident In the UX, some UJS. 
..shareholdings, and have been - 
advised that' these, not -being 
derived from my earnings 
abroad, would not attract the 
premium. Does this agree with 
yonr previous reply? Would the 
plea that these assets were In 
effect oar joint savings, while 
I spent my Income for us to 
live on, be of any effect? 

From the information you give 
in your letter it appears that 
the advice ysu have been given 
is correct — - that is, that the 
securities inherited from your 
wife would not be eligible for 
the investment currency 
premium oh the proceeds of 
sale. 

The situation appears to be 

- 'covered by two aspects of the 
""regulations. First, as your wife 

was a U.S. citizen and presum- 
ably from your letter not at any 

- time a UJC resident, the hold- 
ings would not be premium- 
worthy in her name. Secondly, 

-.as the securities came to you 
through inheritance and were 
- not purchased out of your eara- 
. -mgs abroad, they would not 

- qualify for the premium. 

.. .. You might, however, try an 
-application to the Bank, giving 
■...full details of the circum- 

- stances. . 


Assessor of any changes In overgrow above or on to the 
circumstances.' As you bought highway? 
the house in the middle of the Does not the highway 
rating year then your solicitor authority have the right to cut 
should have apportioned the back such plants which 
rating obligation between your- overgrow the highway inside 
self and tber seller at the time the edge of the roadside 
of sale. 


Copies of trust 
accounts 


Referring to your reply of 


In order to keep the road and 
drains dear? 

The owner of the land on 
which the plants grow is liable 
to trim or cut back sufficiently 
to keep the public way dear. 
The highway authority can do 
this work itself (after notice 


December 14 headed Copies of requiring the owner to do it) 


and recover the expense from 
the owner — Section 134 of the 
Highways Aet, 1959. 


Trust Accounts, can yon 
tell me where to find the 
decision which made it 
compulsory for trustees to 
supply copies of the' accounts, 
even though the applicants 
were only 'discretionary objects 
and not benefidaries? 

The decision was a decision In v _ 

Chambers and la not reported. 

The trustees were there directed 


Gift of shares . 
to children 


parcel of shares to the minor 
. _ ... children of a friend. In their 

io? to e S4S 0I ?rnnSnS e t r „ 0 a r ^ »■» With or without 
not to furnished accounte to a names added. In 

ssrsff sr&gzfz a 


am o un t then written off being 
liable to tax? 

There is a risk'lhat the Inland 
Revenue might try to assess you 
to income tax on. the amount, 
of the loan when you retire.' 
If there is a legal commitment 
on your employers to waive the 
loan they would probably be 
successful kL such a claim. 

At present it is not the prac- 
tice of .the Inland Revenue to 
seek to tax on employee on- the 
market rate of interest that 
could have been charged on a 
loan which is made interest 
free, although there is dearly 
-a risk that this practice could 
change before your retirement. 

If your employer £s a “ dose " 
company .(broadly speaking, 
one controlled by five or fewer 
persons or by its directors, how- 
ever many) and you are a 
shareholder in it, additional 
problems can also arise. 


Under the general law there Is 
no reason why the duty of . care 
implied - in the contract, for 
services and . materials should 
not include the situation which 
you describe. However there 
will probably have been either 
a written contract between you 
and the company or a letter set- 
ting out the company’s terms if 
you were to accept . As those 
terms may affect the position 
which would obtain under the 
general law it would he neces- 
sary to. examine such terms 
carefully before -arriving at any 
Arm opinion. > 


An action in 


detinue 


make such disclosure. 


Presumption of 
party wall 


As my property was bought 
under registered- title, how do 
1 'find out whether a wall at the 
back is a party wall or not? 


agreement that the parents had 
no beneficial interest Do yon 
see any objection ? 

There is no legal obstacle to the 
course which you propose. It 
would, of course, present diffi- 
culties if sale of the shares 
were desired before the children 
attain majority — particularly in 
the event of a difference of 
opinion as to the. desirability 
of sale, and in' the event of such 


Ownership of 
furniture 


How do I get back, a dock 
which' I sent for repair, but 
which has neither been repaired 
nor sent back? 

You can sue far . the return of 
the dock by bringing an action 
In the County Court. The claim 
is termed an action in detinue 
and requires the return of the 
dock or payment of its value. 


Rates payments 
in Scotland 


I moved into a cottage In 
f;Fifeshire in November, 1973, 
r and so far have received no 
demand for rates. I am not on 
the local electoral roll. I am told 
' that if I were to receive a - 
' -'demand for rates, I need only 
•' pay for a year. What is yonr 
: view ? 

‘ In Scotland the local Assessor 
’/.prepares rate notices from the 
’’Valuation Roll for the area in 
"/which the property is situated 
’and not the Electoral Roll of 
the area. 

A new Valuation Roll Is made 
..’up every five years and in the 
^intermediate years the Assessor 
“sends out notices in terms of 
\ the existing Roll The obligation 
‘ to pay rates rests o’A the oecu- 
' pier- of., the property, and .the 
occupier must advise ' the 


The question of whether or not situations a s a takeover bid; but 
the wall is a party wall is a nontJ of them is insuperable:'- 
question of fact. The deeds 

(even pre-registration) may a . • . . ,/• 

well be silent as to this. If there AH ITltCreSMrCC 
Is no entry on the Property 
Register of your Land Registry tO&Tl 
Title recording a declaration as 

to party walls, the deeds prob- When I took up my present 
ably were silent. In that event appointment over seven years 
it is idkdy that the wall will be ago it was a condition of my 
presumed to be a party wall if employers that 1 resided in a 
it is situated on the boundary tenanted bouse owned by them 
and no other information (e.g. and as a result of this i-have 
an old building estate plan) is lost out on all the capital 
available to resolve the ques- appreciation that has been 


Who owns furniture left by 
will In 1945 to others but kept 
ever since in my house 
without the others requesting 
possession? 

The personal representatives 
have the legal ownership but the 
legatees are entitled as of right 
to claim their legacies, even 
bow. It was anil is the duty of 
the personal representatives to 
give effect to' the provisions of 
the wilL- If you are a personal 
representative you have a duty 
to- deliver the futurniture to 
those entitled to the legatee’s 
estate. If you are not a formally 
constituted personal representa- 
tive you may be an “ executor 
de son tort” and under the 
same obligation. It might be 
wise for you to consult a 
solicitor; 


Breaking of 


Implied duty 


Don. 


Public Highway 
maintenance 


obtained by bouse owners 
during this period. 

My employers are now 
proposing to compensate me by 
agreeing to me now purchasing 
a property and the difference 
between the value in 1967 and 
Where plants of any. description present purchase price will be 
(trees, shrubs, hedges, .flowers, . given to me as an interest-free 
grasses, 'etc.) grow alongside .loan until the time of my 
a public highway whose . retirement when it will then ' 

responsibility is it to prune or be written off. Do you consider 
cut back those plants which there is any danger of the 


of care 


I have had the cavity wall of my 
house filled for heat insulation 
purposes. It now appears that 
this is not very suitable because 
of the nature of the walls. 
What duty of care is owned by a 
building contractor in a case 
■Uke this to ensure that the 
house is suitable for treatment? 
And what about any consequen- 
tial damage? 


a trust 

1 am considering- breaking a 
trust in which I have a life 
Interest -and my ^children,-' 
now grown up*- are ’ the- . 
remaindermen. In view of . 
capital transfer tax, do'you !■ ■ 
think this, is sensible -at 
present? I understand that 
I could receive, with the 
children's consent, a portion 
of the capital to cover my 
life interest How should 
this be computed? 

As there would be Capital 
Transfer Tax payable on the 
release of your life interests 
the question whether or not tb 
terminate the trusts becomes a 
matter of policy as to whether 
it is preferred to incur the tax 
now (on the present values) or 
later, when values may have 
increased but taxation rates 
may have changed. The value 
of a fund invested largely in 
stocks and shares is likely to 
be fairly low now and thus to 
favour early termination of the 
trust. If there is to be a divi- 
sion of the capital released It 
is usual: to calculate the sums} 
on an actuarial basis -that- is’ on 
the expectation of life of the 
life tenants. 



BY JOHN PHIUR 


<;■, \ v ’ 




IN MY . SANDY comer of the 

Home Ctountieslhero. a^, always tiripe; : (Z) the fixst 3"pbr _tipn is prodded— 

contractors-' , operating gravel cent- of the sum ig»ired whi*3K.. under- tho. eoal Mmes^si - asHE 
pits and one- of my acquain- ever is She greater .of 'each , and deuce) Act 1957; if 
tances this week -reported .that every toss." -#• coastal erpsfotf-T ^BflUjre ja 

he reckons one suchr pit has" Some insurers are' mtfre'toke _aceouat pf nataraV 
altered his water table; and cautions and, positively .exclude andthereare some, sag 
caused cracks to begin . to any damage due to the bedding 

appear in his home: he uttered down of new structures, which arortij^Noxfoik coast/ whe ref] 
the word “ subsidence and; ±5 reasonable, fbrrwelaH know .-■sionr-m * '-well recognlsed^ f?t 
asked what Insurance coyer he that m the tost few years of ja. 

had. , buff ding's life cracks can I sbouldemphaslsethaftt 

I was abld to ten him. that, 
most 
vide 



policy 1MUCU arni-c duui - ■ 

of the household tariff in .1970 ^ slip -cover on contems.wid.v-' 

mort probably he would *.« ta retried™* >#,. 


hi, policy-, clause V 

ffS 

older policy, then it bad :UMBt .« new structare^reaM wbSmS.S' ' 

Sffi«SiS3§®£ |£-SSM- 

sidenee cover. - . ““J <****'*' 

Definitions am ave ye« of iu Hfe. ‘ 

Different 




..Vf 




Different insurers. use maer-. oeany 09 uugnnes • net 

ent wordings but aU aim to P<>bcyb9 lder rasureir „ 

protect the policyholder against atld 50 M ^ there ts substantial expert evidence 4 


protect the policyholder against and so on u quiring expert evidence 4. 

not only subsidence but land- n obtained as to the ch|ng« ' -’ 

dip asT well and so .It. is was no su<* exciusmn 1®^. amnad: and ? under .^Si- 
necessary, to understand what which the poHcyhollhr's ;I 

insurers mean by these Stands:- Strictly 

words. Fortuwdely, there are mauff enanrejm^racVanfl thy evldate cnu be it, - 
two Jaw cases which provide us fall on the pohcytral - 

ludida ssTtofftfogi Lefit which 

First we have Insurers have grafted- :o«i> to ' . 

of Lewis AJ . leI1, their old household mdlcies.fbr’ 9 Iaim tiMy niky weA:vM-r 

Limited y. DrysdaleftH- the view extra choree. " ■ ' . pert 'eridence to enable ^ c y 

that “ subsidtmee. 'means - sink- :-u - ■ /:*■>*'' way 'suhrogatidn T ;Io^ 

iag, that is loVsay'-niqvement gya*pcc>/mift> against the adjacent 

in : a -vertical .. direction, t as 


... - - ■ - ; a -cohtrtfeter,- or some! 

opposed* to - serttejnentL'iWhich And I : must emphasise the? faird : party on the grauS 

" * nvite nihrthfthidl rinmdua' Pa. : «i 


opposea W - . . nuu *- MIIMW tuipuMWB WHW1 pfl F TV tin tire grauni 

means movement in a lateral words substantial damage. Re-. ^ legally ' responsitf 
direction: but I am of the member the : excess clause, event the policy 


u ..vw.w V ». — - - - — which event the policy 

opinion that the word subsi- which may be financially more 


upimuu •* — rr-“ *?* must' not overlook bis 

dence in the policy covers both or less than the one I have men- finan Hn1 ^ ^ 

subsidMce in the senfce in which tioned, Bearing in mind -pre- ^ exces& . 

I have defined it and aXso.settle- sent day building costs, '£150 - 

meat” - is perhaps not so significant EUtiOIl 

Second, -we have the view of. from insurers' point ot view, . . • 

Veale J. in Oddy v. Phoenix though it is. stlD a large sum for The home policy is of . 
Assurance, that “-landslip iq a the averse householder;,, but 3 a policy of indemnity, de 
email landslide. One. can. perr per=cent of the sum insured is te put the - policyholder, 
baps define a 1 landslip ih daf- significant for both parties.^ ^Sup* same financial situatiori. 
ferent ways but the - accepted pose the’ sum insured is £15,000: was before the operation 
definition is a rapid downward the, excess is then a. formidable insured peril, so far as : 
movement under the .influence £450- .... ■. can do so. sub's 

of gravity of a mass of rock or These -are the- main- restric-. has occurred, some of ftj 
earth on a slope.” tions -of cover, -but spine in- .required will be repa: 

Against the background of^ ^surers. write in. other limitations some may be by way 1 
these two legal definitions most and-.it. is ..possible to find. ail or vention against further 
insurers spell out thereover any of the following exclusions dence, say by undeip 
they provide in words such as of loss or damage : h there was Strictly, .insurers are 
these: *' subsidence and • land- evidence of subsidence, or land- sible only for the . repa 
slip _ excluding .(i). destruction slip bedore. the commencement therefore, d^ending on. 
or : .'datoage to. palhs, . drives,, of- the., insarance—^n applies-, ;drcuifistaitces, the pohc 
fencesr gates, ■ boimdary and .tipn- jpn. 1 lfiS3!!; wriT have tP- CD1 *tti 

garden walls unlew the home ’ can’t 'b£y fire rover _ixmr;' the* total ; bill by meed 
or its outbuildings are des- neighbour's' Souse : 1s already cost of preventative wo 


CAREERS AND EDUCATION / . ■ ■ , ... .. ;V 

How done-down dons came 


to take up leapfrog 


BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


.THE WORST injury, I think. But the poor old dons will be 
that the present Administration stuck 'with their present levels 
has done to our universities is until October, 
the Prime Minister’s recent This treatment has led unl- 
.. admission that he and his col- versity teachers to stage strikes 
leagues form “the most intel- and threaten measures such as 
leetually qualified Government" the withholding of examination 
at least since 1906. “ In terms results. It has also led the 
of top firsts, first-class honours,” academics’ union, the 27,000- 
he went on, "I believe there is strong Association of Uni- 
no -parallel this century.” Never versity Teachers, to attribute 
can the usefulness of academic the Government’s intransigence 
; excellence have been so starkly to a plot within the- Department 
disparaged. of Education and - Science to 

From an academic profession undermine the university 
' which constantly declares its system. 

concern with the pursuit of Now, the salary develop- 
: truth, Mr. Harold Wilson's mehts must have been a cultural 
empirical assault on universi- shock to dons who are 
ties’ judgment of human accustomed and encouraged to 

- capabilities should have drawn think of themslves as the acme 
several swift scholarly dis- of the educational trades. So 
claimers. But it has not done the AlTFs conspiracy smelling 
so. The reason is possibly that is perhaps understandable. But 
academics are generally much it is nevertheless nonsense. If 
like the rest of us in being less wrecking groups of either type 
-sensitive to the challenging of are active anywhere, it is on 
basic values than to changes in the university campuses, not. in 

.the pecuniary pecking-order. the Department of Education. 

What dons see as the worst What has caused the pay dis- 
:injury is the Government's in- crepancy, which Mr. Reg 
, sistence that until next autumn Prentiee has openly admitted to 
'.their salary scales must languish be unjust, is as follows: 
at relatively very low levels for While the Conservatives were : 
“ qualified " public employees, still ip power in the first months 
—For example, university of last- year, ■ the doits' union 
teachers' pay grades are now negotiators were impressed 
.considerably below those of by pundits' opinions that, the 
polytechnic and some college Februaxy-election; whoever won, 

- lecturers doing work designated WO uld be followed by a pay 

as broadly comparable. Exdud- freeze. So the union quickly — 
ing threshold payments of £229 and, as seemed at the time 
a year, the grades are: ■ sdnsibly— settled a 1974-75 Stage 

The university lecturer- rank Three pay rise of 8 per cent, 
-scale is £2,llS-£4.896; and the njug thresholds, even though 
-polytechnic equivalent is £2,670- ms ^ not due to come into 

, force until about eight months 
The university senior lecturers' later ^ October 1974. 
and readers’ scale is £4,707- 


comparabllltles, there were and an average of £9,636. These 
perhaps one or two officials would then be -enriched, 
in the Department of assume by a second-tier rise 
Education who - felt that the under the social contract 
committee might go -as far as If anything has induced an 
recommending that the “broadly anti -uni versity feeling (which is 
comparable” non-university lee- different from a plot) in the 
ture.s should be paid the same Department of Education it is 
as-their university counterparts, this sudden upward leap imply- 
Most DE5 officials, .however, Jng total rises of more than. 50 
felt, that Houghton would per cent which would send 

inevitably stop 'short, of .such university teachers. leapfrogging 
heresy. Nobody thought: "it clear over the polytechnic 
would propose higher pay for people. Be that as it may, how- 
the polytechnic tires — which is ever, it appears that Department 
precisely what it did do. officials have — as we used to say 

I suspect that the dons’ union 
got advance news of the pro- 

posal, because just before the ? 5JJT1 JJJ 
Houghton Report was published J? * he 5™**® J* 

the union called for an 18 per 2*LJS"Lw ^KL 
cent, addition to its 1974-75 rise. ri 3! 

T , mted th H e 

universities^ scales to around ' ... 


wmiMiMMLO jvaiwo fcv oauuiiu ry^i ■ 1 . . . . , 

those which the committee , ^brings us to what is pro- 


recommended in the non-univer- °L^ e - 

sily institutions. But. unluckily 


again, th^ dem and had to go £° se of or " ear Pfofessor status 
-e , miu to that, for pay 

comparisons, polytechnic staff 


before Mr. Reg Prentice, as 
Secretary for Education and 
Science, and he is committed to 


are irrelevant to them. They 


maintaining the social contract ^ink they should rightfully be 
Almost any other Minister would ** “ m P a rabIe with 

probably have: conceded aii C!v ^ servants whose 

adjustment even though it threshold-incorporated scales are 


12 - 


now £5,6SO-£7.450 at principal 
But 'not’ resolute level * £7,750-£9.350 at senior 
Nothing before Principal; and £8.65<W1 1,000 at 
assistant secretary. 

. This difference between mao- 

darins and dons has produced 


would break the contract's 
month rule. 

Reginald. 

October.” he said flatly. 


offered a two-tier arrangement. various stupidities. For only 
Roughly speaking, this would ___ . 


.. ^ ^ one example, a professorial- 

ranker at the Royal Military Col- 


S52J Sl d fi£,! cal ! s , u F 5 


“ar^no a ^anV.b paid™me 
tier which, if there are no thousands more than a univer- 


SSPt!* Govei T Iinen + L P ? 1 i7; sity science professor. Such 
would give a social contract rise individual insanities are, of 


£5.976; and the comparable 


covering Increases in the - cost 


course, only symptoms of the 


-polytechnic range is £5,001- 

. As things happened, however, 
~ At umvenuty professor-level we t a Labour Go¥ernment 

comparisons are somewhat bnandishhl g a contract 

tenous. At this rank university more uberal in- 

■fi%rp 1S nhir d an b avprapp 111 ^^^ creases but from which, alas, the 
figure plus an average figure dons had barEed themselves. 

which sets the total salary-bill The Government also 

covering ail of each university s determined to raise the pay 
professors. The minimum is Tr 

16.105, and the average £7557. ? n f Vh. SIS 

Polytechnics do not do likewise, oyed 

-but the pay range covering the b y ““Parable workers. 

-iwo top grade's of heads of poly- The "ecesrary inquiry for this 
technic departments gives some wa ® referred to a committee 
idea. This range is £6570. under Lord Houghton, and the 
fZJiSSL- - non-university 'groups under 

With backdating to April I, study, naturally included the 
the non-university scales I have polytechnic and college teachers, 
quoted will probably be further While the Houghton Com- 
Jncr eased by about 20 per cent mittee was conjuring with 


of livingover the previous year. toU1 of sophisticated 

J* 1 ® e3 ? r ? P ayments might be government’s beloved “pay- 
“phased to.” rather than made comparability exercises" which 
fully from toe beginning. have surely now done enough 

The dons’ side, seething economic damage to satisfy even 
about being conscripted in aid a civil servant. But simply 
of Mr. Prentice's stand, and also abandoning them would still 
anticipating arbitration, has leave the dons at an unjust- dis- 
now hoisted its original 18 advantage to the mandarins, 
per. cent, claimed adjustment So, as one last adjustment of 
for 1974-75. The union says the relativity, I'feel that in October 
revised claim is for 29 per cente the dons should have their 
but the scales it proposes seem scales raised and the mandarins 
actually to be from 45 per cent, have their’s dropped to give 
to 32 per cent higher than the both parity with the polytech- 
(thresholds-exduded) levels in nic people. Local government 
force: the new demand is for. a officials should also be brought 
lecturers’ scale of £3,078-£6501; into line. And even at that level, 
a senior lecturers’ and readers’ most members of all four groups 
of £65S5-£7,94i; and for pro- would to my mind be overpaid 
fessors a minimum, . of £8,106 for the results they achieve. 


Fewer office permits 


FINANCIAL TIMES REPORTER 


The number of office permits 
issued for central London last 
year was the lowest for nine 
years under the impact of the 
Government damp-down. 

The latest edition of the 
official Trade and Industry 
Journal shows that the total fell 
to 51, compared with the peak 
of 266 in 1970. It was the lowest 
annual level since . the permits 
were, introduced in 1965. 

The journal says: “The 1974 
figures were considerably 
affected by the standstill on the 
issue of new permits which was 


introduced on December IS, 1973, 
and which remained in force, 
with some relaxations, until July 
30. 1974. 

. The gross area - involved also 
-fell, this time to the lowest level 
for seven years, with an area of 
4,606,000 square feet covered by 
the ... permits issued, compared 
with a peak of 12546,000 square 
feet in 1971. 

The story is the same for 
Greater London as a whole, with 
the number of permits down to 
a nine-year low of 123, cover- 
ing an area of 7,138,000 square 
feet 


Lawyers want 
new laws on 


nationality 


BEING BRITISH is a, compli- 
cated business, says' a report just 
published. “Towards a New 
Citizenship," a report by a com- 
mittee of the Society of Conser- 
vative Lawyers, suggests a 
simpler structure for the British 
nationality laws, and calls for 
the abolition of the p: 


How to get a sign of the times 
before the times. 


As yon probably know, Investment Research is ' 

Britain's longest-established firm of technical 
analysts. 

One of our main services is a market service that 
provides lull analysis of the equity market on a 
weekly basis, specifically pinpointing areas where 
the best sectors are likely to be and where undue 
weakness in others is likely to appear. 

The fee is £120 per annum. 

If you would like more information, contact us at 

Cambridge (0223) 56251 Investment Research 


status -of “ Commonwealth 
citizens," “ British subjects " and 
“ citizen . of the U.K. and 
colonies." 

The committee proposes three 
new categories—; • United King- 
dom citizenship; citizenship of 
each individual colony and 
British overseas citizenship. 


gSE^S SOLUTIONS ; . 


Capital Transfer Tax 
Planning 


E. Kenneth Wright, M.A-, F.CA and 
Malcolm O. Penney, F.CLA. 


This 138 page, practical, and. non- technical book -. 
provides a guide to the new legislation and includes-^ 
check list of the steps which ought to be considered, . 


“A new booklet on this tax ... is, 
mercifully, an easily readable one. Tt 
considers the various topics, including 
forward planning, under concise - 
paragraphs. This booklet is a 
worthwhile weapon in the taxpayer’s 
armoury.” 

Keith Crawford Investors Chronicle 


First edition, of 7,000 copies sold in two weeks. . 
Now reprinting.' 


THE INSTITUTE OF CHARTERED ACCOUNTANTS 
IN ENGLANDIAND WALES 


To: Publications Department (F) 

The Institute of Chartered Accountants 
in England and Wales 
Chartered Accountants' Halt 
Moorgate Place London EC2R.6EQ- . . 


Please supply copies of Capital Transfer Tax Planning 


£4 each ( £3-50 per copy for 1 0 or mare). 

Cheque (payable 10 "CHARTAC") enclosed for.C 


Signed. 


Nama. 

Rmt_ 


Address. 


Sohulon tqJPosfUeu N<h 6L (b) 
is rigSC though Ihe .p.osltiofi con- 
tains u ’ £tm unsolved mystery. 
Gligoric chose (a) 1 BxN, QxR; 
2 1 BxP cb with a draw a few 
moves later. He overlooked that 
after (b) 1 R-N4, RxB; 2 RxP ch, 
QxR; 3 BxQ, KxB; White has 
4- Q-R4 forking rook and bishop 
^-but Tal in his notes says that 
he would have chosen' this in 
preference to the passive 1 . . . 
N-B3 so "as to try to win!'- Tal 
gives 4 Q-R4. R-K2; 5 QxB, PxP 
or NxP; I do not believe he has 
enough, for the queen, but set 
up the position and judge -for 
yourself. _ 

Solution to Problem No- 61. 
1 R-Q6, K-Bl; 2 K-R7, K-B2; 
3 R(R6)-B6‘‘mate.“ 





Sound Espenen 
means : 
Sound tawestme 

The Robert, Silk Properly & 

The Robert Silk Miuaged B 
'.TheRobeti Silk Equity Be. 
The Robert Siih Baltncet 
[5 1 ' Jr- Agricultural Bond 
The Robert Silk-Flc cMe 
Moray Bond 

I Full (fctaas of Robert Sift inraq 
lean be obtained rramM. A. Sol 


ittjCevford Street, London VIE 
TcL«-4£6aS57 


The Financial Twb. paMmed 4 
SnxdiVs man bandar*. CJ- 5 . M 
- 3190.04 uUr IralRbll $ 181.83 Ufe. 
annum. 'Second clam postage HI 
YorK* M.Y. 


THE FREE WORLD FUN 


The Free World Fond is r Bermuda baaed^open end In T tatmC td 


painy, founded in September IWO. The Investment policy of tb* 
b. based on the research' conclusions «f “The -flank Credit 1 An 


and ." The Ihtermdonal Bank Credit Analyst ", long establish**! 
easts based on anafyses at world and natkuuil money and 
trenc^. - ■ . ; - . 

Policy objectives are directed toward the preservation of tin 
chasing power of assets. * As taw a risk exposure as is eon 
With this objective is maintained. This is achieved through dn 
cation by geography and by asset type. 


7HC PERFORMANCE OP 
FREE WOfUD FUND 
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Amateur status rules 
need revision 



The lie and 
the truth 


BY E. P. C. COTTER 


BY BEN WRfGHT WHEN THE declarer sets out We tarn to the other side at 

to deceive the defenders, be exn- the picture, and pram in? * deal 
ploys false cards, but he must be in which an expert South 

OVERSHADOWING THE forth- ning team is that with the almost immediately graduate “reta 1 not to stray beyond the brought home a slam against 

coming Walker Cup match over lowest aggregate, the rest of the from golf scholarship to the pro- i ^ mts of credibility. Sometimes above average defenders: 

the Old Course at St. Andrews world virtually plays for second fessional ranks. But the USGA’s “f t™™. will be far more 

On May 28 and 29. in which it place behind the Americans. recent decision not, after all, to effec V v ® than a lie. Let us look ♦ a fi 8 

. is to be hoped that the Great True, the latter actually failed allow amateurs to compete at at f", ^ rotn a rubber of a 
Britain and Ireland team can to win the event three times the early June U.S. PGA School reasonable standard: o K 8 5 

put the lie to that time worn since its triumphant inception without losing their amateur # * A J 9 2 

axiom tbat lightning never at St. Andrews in 1958. But status — they had previously #10 6 

strikes twice in the same, place, only once have they finished out agreed even to allow- this — will 

is the conference on the Rules of the top two, when the British possibly give a degree of much- 

of Golf that traditionally takes and Irish beat Canada for our needed respectability to the 




BY JAMES- ENSOB 


vmutf one gets at the 3 ,lM SESST “ °“ ^ 


N. 

♦ 10 6 
*53 
O A 7 5 2 
« A J 10 8 5 


‘■ "■'i.: ; .- r 

S’Oe-.-i 


••• ‘^.wy since the derisa for.a light still a" popular car. ' 

: -nnrmr ■ - - s • - m. * ■ - ■ 


round visibility one gets at the years. Rome, jn 1964. The last Ameri- current team. V* E. 

wheel, pie engine js rospon- This year's meeting between can defeat was suffered in 1966. Those members intending to • A s 3 2 * Q J 9-5 

sive and fle^We, the gearchange representatives of tlie Royal and j remember the 1958 event 111171 professional may think ^ Q 10 7 6 4 P J 9 2 . . 
very smooth, the steering sox- Ancient Golf Club of ’ St. particularly vividly because the twice about dashing bade to the 09 ® OJ43 

BSrttJ?!LS r 1 -* i 3 K and. the. United States 5£dSE? Tod* SSSlS School instead of competing in * 7 2 * K 6 4 


W. 

♦ K Q J 9 
O 3 

O 10 9 6 2 

# 7 6 5 3 


N. 

♦ 868 
O J 5 4 

0 K 8 5 

* A J 9 2 

E. 

1 ♦ 10 5 4 2 
O Q 10 9 

5 OQJU 

#84 


,::<ju&ing Rrausvtbe Jfcost.tatt- modifcStions. Perhaps the most front wheS^rive car and ft e ™” ws ■■ me - urmea a Americans and Australians ^^peung in 

SEHrtSI 

- SSffifiS S--- SES 

'• s °f Petros the wheel from ,out- The finish, particularly of the Americans on the question of T T1 . . golfers) who are in effect 

oss -making subsidiary of side its centre .line— that the exterior paintwork, and the their far too numerous golf Ironically enough that Ameri- o] — ^ 


ay-o called amateur scholarship 

_ . „ , „ . golfers) who are in effect 

rtmost more professional than 


# K 6 4 

S. ‘ 

♦ K 7 4 

y A K 8 East dealt at a love score and 

O K Q 10 8 passed, South bid two hearts, 

* q 9 3 and North raised to three hearts. 

South now said three spades, his 
Witii both sides vulnerable, most economical rebid, and 


S. 

♦ A 7 

<3 A K 8 7 0 S 
O A 4 

♦ K Q 10 


j t. . . - _ • • ...... cA.-tci.nri- iwiutwviR, mm. luc uieir lar too numerous kuji . . . , uuium muie uruit»&iuii<ii lu<±u ■» ‘ ,iuuci«uic, juuol cvuuuuucsi icuiu, suu 

: attention to detail in the design scholarships to universities f 3 . the American professionals, has South dealt and bid one no North showed his Ace with four 

' ^ n ^ me Tf? 5 devetop^woen .one or otter front wheel are to the very high standards throughout that vast continent t0 - rema . n got to be expunged if amateur trump. North raised to two, and dubs. South now said four dia- 


amateur, while their five sub- ^ atus ^ t0 


if Amateur Status. f*L“* n * teat f v s h ? v ® But of almost as great an trumps. West led the six of jumped to six hearts, and all 

never contained more than two importance at the conference hearts, and South took East's passed. 

that status. Wl11 Presumably be the vexed Knave with his Ace The Queen West led tte de M 

i nr cm 1; . question of the maximum retail of clubs was allowed to win, but whjrh was won jn hand am! the 

ffllSfft The biennial Walker Cup value of amateur prises. Tbjs East took the nine with his King, ^jarer cashed Ace and King of 

goirs authorities match has been a much more surely must be considerably in- and started to do some counting. T+ waB t »: ear . nn i ntin J nt + 

1 11 L.., nnn.ciriprl rnntnrt tVinn anu nlhae ™ . — A 1--. :-.n„ _ . _ . XTUIDpS. II WaS UlSappOln Ling UtJT 


South went on to three no moods. 


r>. wafi produced, Audi had- PeiwpaJ opportunity to test the th e interior trim and seating are 

• aeen sold to Volkswagen.. Since efficacy ' o fthis system; . but I very simple and the layout some- 

-^en, the design principles first aware from watching expen- w^ at spartan— particularly com- 4 
V developed m Hie TOO bave.^eo* 5 with. the Audi : 80 that it pared such Continental rinacnronism 

^■/■rathered-a whole range of ' Audi ^ oe s work and could save lives rivals as the Citroen CX, with its Since golfs 


- :>>nd Volkswagen models, ^nclud- or :; damage; 


to be hell bent on pre- ?“ e ^. d ® d creased to keep pace with infla- He had 8 points, dummy had 9-; todrop the Queen, and now with 


Prever, 


throughout the range in ever- and well-engineered suspension, saloons. 

’mo 1 1 rve aa va * rfVL _ "a.* • 'r'e ‘ I V1l9 nrtfn^vt ' .4 n f _ 


privileged 


preserve of the wealthy— it is Warren Humphreys and Roddy ffpfotftv restriction 
«rr, a Carr of our team immediately rewu*/ r»in(.uon 


~L‘ 1416 - -- and Another improvement to the .fitted to the GL -version, the serving amateurism and a Jn golf, with but two victories tion which is far greater here, ^ ^ South was credited with- a certain trimo loser South had 

- : v>cirocco.. «eellent basic,- safety of the Audi seats are adequate' but not clearly defined distinction for our side over the Americans where the present ridiculous 17 ] eft 6 for west if the to find some means of discardine 

10 ways,- KraaseT- ideas -Audi is the ‘fitting of diagonal exceptional. I feel That it loses between gentlemen and players since lts inception in 1922. Of maximum .is £50 than in dedarers Ace of hearts was a hi^ lnsine snade If East had at 

- ; ^:.,iave been responsiWe fpr the-hrake circurs aqd finned drums something in ride comfort and —which is in itself both ana- * be leam s that competed in the America, where the maximum true card he could have the Ace least three clubs there was no 

chronistic and socially unjust if ^ St is $200. Ring of spades, King, Queen of problem, but suppose he had 

the amateur game is not once 4£S nn£ diamonds as weU as the dub only two-what then? 

- 'throughout the. range m ever- and wdl-engineered suspension, saloons. preserve o^the* wilfty— ^is Warren Humphreys and Roddy VelodtV restriction But ^ ^at 3 was^ie^ rase^why . After deep thought the 

smaller ears. The concept bf and its g«iod safety system of it is not that the Audi is bad high time we out our feet down Carr of our team immediately v * WClly restriction declarer cashed the King of 

Win front-wheel-drive, high-revvfria /collapsing front and rear' sec- in th ese resDects - f ar Because it is none of our turned professional, and it is The British officials are at last h r ri , dubs, overtook the ten with the 

lehgin^hU^tihn, make is very safe car. StSS “ STstaeda^d b^SH, ««“ to A^HeSS b n “ h „ b “* ^ ««»'" to «» 

: -three^KW . *ape. T todependent ft fe no longer a : cheap ear. hence eapectadins have n-oved they cannot continue to allow b “ W “«« f “ e ” «2*W “ »- heati Ace was a red hening S? 3 ™'. I 2 tod . ^ “ 

.•..su^nmon—aH were novelties The Audi 100GL, with £ en- on since It was first designed and the ever-increasing practice of fortUDe - of ^ s £L e< L of 1 . ti, l e East switched to the Queen of S£!i SL * 30 

" w ™ y eroi)atae ^ men at larged 1871cc engine, costs over it has failed to keep pace, in awarding golf scholarships to 11116 Wltil the spades, and defeated the con- dJd 1 but ^ th 55 W a 

• ■- Wolfsburg whose demgn think- SZfiOO.with a mmiual gearbox terms of interior design, with students of sketchy academic 0 P er _ s ®™ nd insisted tract. spade and the declarer's Queen 

' : : S, + f lJ > l ran al0Dg th€ famiiiar and -£^300 with-Sie ZF auto- the progress that has been made ability, we have necessarily to Successes Let us see what truth does Thr ^ 

.Beetle lines. ■■■■ maHr Rim- thi« it in i«ip eLspwhere n>Fn« tn cnHi mnnottpre . , Officials of the latter orgam- t,et us see what truth does. The four of diamonds was re- 

-Thp Ancts ‘ ^ .Americans, Ltrmy sation will present their own South wins Oie first trick with turned to the King on the table. 


I refuse to accept such youngsters 


-rpv,- . , * . • cm. hnrirat- » the Rasap urfiiTp — , , _ * j**bxj siiuon win present meir own wins luc mat liil-il wilu tumea to me rving on ine taoie, 

Apdi J was 311 immediate ^ However ' jn la ^ a ^ e capacity, as members of American inter- Wadkins, Jim Simons, Steve plans for an “overall distance the King of hearts, and attacks and the nine of clubs was led. 

* C0 “°? y JV f S* e **S* ne * <UJen Miller _ and Tom standard,” which can only be the clubs as before. Now when on which South’s losing spate 


i +♦ MeinyK ’ Aten Miller and Tom standard,” winch can only be the clubs as before. Now when on which South’s losing spade 

laner cornu- Kite all progressed with almost for the good of golf. Modern East gets in with the King of was discarded. It made no 
1 ■ . inderent haste from university technology and competition clubs, he has a problem. South difference whether East ruffed 

ur mterna- scholarships to considerable sue- among manufacturers in an might have Ace and King of or not — the trump Queen was 
trnons like cess 0 n the American profes- increasingly competitive and spades, and West might have led the only trie* for the defence. 
Lisenbower sional tour. An American team lucrative industry has to be from five hearts to the Are and The real culprit was West, 


T hii+ ritnU: 7* “T"- w * ^ 7 ™ ™ e Amencan praxes- increasingly competitive and spades, and West might have led the only tridr for the defence, 

r - offered effective cbal- it It has the mark of a well-engin- tte bienmal Eisenhower sional tour. An American team lucrative industry has to be from five hearts to the Are and The real culprit was West, 

• -.-Tenge to BMW m the middle £ : 3' £ ?®f d well . thought out car, and ^ophy, m which national teams without them would have been curbed if the great golf courses Queen, and in that case a spade who did not peter in dubs to 

r “ d ^ SS “ arke ^ “ d • ^ bDte t? K ^ e f emUS t ° £ P ^ ayer % C ?,“? S a curi ? us ^ mucb of the. world, are to have' a switch would not be calculated showfourcarte in the suit Had 

itoort t« jrakep^ay over 72 holes wxth gemiinely amateur side. • .. chance To resist the campaign to bring joy to his partner. The he done 'so. East would have 
- - model. Sales -*bout. yx*rs*S&* was mfaoduced.it the best three individual scores If is an open secret that more of assault and battery currently, true card leaves East in doubt, known that there was some skul- 

,the rise m petrol, p^ces.^dji^e^ - JIW should;..stiU : haye - so much counting eyeiy day, the worst than one mender of the 1975 being moimted upon them by the false card makes the posi- diiggery afoot and would hare 

..... .... , being discarded, and the win- American team wiH likewise the super stars. tion quite dear. ruffed and cashed a spade. 



ENTERTAINMENT GL IDE 


OPERA & BALLET 


COLISEUM (01-S36 31S11 

LONDON FESTIVAL BALLET 
Gala Anniversary Vviw m bo Mar IL 
Er». 7.SO. Mat. today 2.50. Today; 
Rudolf Nurevav's Staaplnfl Beauty. Seats 
available. 



CLYNDE BOURNE FESTIVAL OPERA. 

May 22 - August 6 . Personal & T«L 
Okfl. noe< eoen. cm umces Gfynde- 
boume Dawes. Susse*. Rlngmer 80275 
B12AT1) ana lobs & Tide ft. 124 Wlgmor« 
St.. London. W. 1 . (OI-95S 1010.1 


SADLER'S WELLS. *57 1572. Tonight 

7J0 Royal Academy of Music 1» 
Massenet's Cinderella. May 14 and 17 
•t 730 New Ouera Co. In SrymanoKSkl’s 
Kim- Roger. Also 4kg. Gothenburg 
Ballet. Toxvo Ballet Progs, avail. Box 
OB Ice open Mon. to Sat. lOtn. to 8 p.m. 



ALBERY. *56 5B78. Mon. to Fn. at 8.00. 
oat. 5. IS and o.M. mb. Wiurs. at 5U. 
DOROTHY TUT1N. PETER EGAN. 
DOROTHY REYNOLDS. CLIVE MOATON 
J. M. Barrie's Comedy 
WHAT EVERY WOMAN KNOWS 
“Excellent. Outside suOsKHted tftoatrm 
there Is nothing to touch it In Loetdon. 
F.T. •• Superb- A trWnwHi/' D. Moll. 
Last Weeks- Most end here May 3d. 


ALDWYCH- 636 5404. Em 7-30. Mat*. 
Wed. and SaL 2-30. LAST THREE WEEKS 
of RSC m Shakespeare^ 

LOVE’S LABOUR'S LOST 
Imdi May 24). Recorded bootnao BHo. 


THEATRES 

DUKB OF YORK'S. 836 5122. 

Mon.-Fri. B. Sats. S and 8 .. Wads. 2.30. 
Aora Tony Alan 

NSAOLE BRITTON GFFFORO 

h» William Douglas Homo's 
THE DAME OF SARK 
■SUPERS." Harold Hobson. 

Season must end May 31. 


GARRICK. 836 4501. JEvfls. 8.0 SHARP. 
SaL 5.0 and 8-30. Red. price Wed. 3-0. 
MURDERER 

by ANTHONY SHAFFER 
"VASTLY ENTERTAINING BLEND OF 
COMEDY AND SUSPENSE. THIS' ONE 
WOULD BE A CRIME TO MISS. " Mirror. 


GLOBE THEATRE. 437 1592. 

BEST PLAY OF THE YEAR 
Evening Standard Drama Award 
TOM COURTENAY In 
THE NORMAN CONQUESTS 
by ALAN AYCKBOURN 
5 Hp A R'ND THE GARDEN. Today 
5-30. Toes.. Th. a. IS: TABLE 

MANNERS Tnc 8 JO. Wed. 5.00. Fn. 
8.16; LIVING TOGETHER Mon, Wed. 


GREENWICH. 858 77SS. CHARADES 
ti”'. 8.00. A JOURNEY 

TO LONDON by John Vanhorgh and 
James Saunders. Tickets Bfle. £1.25.' 
51 .75. From May; THE BORAGE 
PIGEON AFFAIR 


HAMPSTEAD TH. CLUB. 722 9301. 

Eves 7.30. Today Mat. 5. DEAR JANET 
ROSENBERG. DEAR MR KOONING by 
Stanley typing. Also Eves, at 9 JO 
OH. IF EVER -A MAN 5UFFERED by 
Mary O'Malley. 


HAY MARKET 930 9832. Evgv 7.45. 

SW - 

_ TI ^ 1 CASE ' 'l 'qU ESTTO hT ’ 

Am eaceUenv eeenlogs entertanninent 
... ... an enthralling story.*' 
—Harold Hobson. Sunday Timet. 


HER MAJESTY'S . THEATRE. 950 6606. 
8*04. 7.30. Mm. wed , SaL 2 JO. 


THEATRES 

QUEENS. 734 1166. Evenings 7.30 sharp. 
Mm. -njurs. 2.30. SaL 4-45 and S.TS. 

JOAN FRANK 

PLOWRIGHT FINLAY 

SATURDAY SUNDAY MONDAY 
Directed by FRANCO ZEFP4RELLI 
Last weeks— Must end May 31. 


RAYMOND REVUE BAR THEATRE. 734 
1303. At 7 D.m.. 9 P.m.. in p.m. 
PAUL RAYMOND pros end 
THE FESTIVAL 
OF EROTICA 75 


REGENT. SBO 1744. Mon. to Than. 
E*Bi. 8.30. Frl.. SaL at 7.00 and 9.15. 
9th MONTH OF SENSATIONAL 
STAGE SHOW OF THE '70* 

LET MY PEOPLE COME 
AN ADULT MUSICAL 
Newer a dull moment. Evening Newt, 
too tickets held lor sale at door. 


ROYAL COURT. 730 1745. 

JOE ORTON FESTIVAL 
Evenings at 8 . 00 . Sate. 5.00 and B JO. 
BERYL MALCOLM RONALD 

Reid mcdowell fraser 

ENTERTAINING MR- 3LOANE 
“ Measureless joy.” Daily Mall. 

■■ HI Various." Evening Standard. 


SAVOY. . 01-656 8988 

Evenings 8.00. SaL 5.00 and 8.15 
"A LAST A I R SIM at his best." D. Tel. 
RON MOODY DANDY NICHOLS 

THE CLANDESTINE MARRIAGE 
Directed by IAN MCKELLEN 
All Wed. Mats. Cancelled 


CINEMAS 



GOLD- FIELDS ; GROUP 


v DEELKRAAL GOL D MIN ING COMPANY . 

r fy. HSu'l'fcl) ‘ •*"**<;. 

(Incorporated in the Republic of South. Africa) 
OFFER' 0F3b 099 000 ORDINARY -SHARES OF. 20: CENTS 
EACH, TO GOLD FIELDS OF SOUTH AFRICA XI9BTED 
(GFSA) AND TO ITS MEMBERS, AT A FR1CS OF 

R2,00 PER SHARE ?AYABLE IN FUI.L ON ACCEPTANCE 

Kemm ncBabla Letters crfr-ADocadoo. attac 6 ea wflMn a botmd cony of the 
RtMpecRifi' tn respect Of- the above - otter, have. been, posted todaY to members 
of.GFSA who were reebterid in thaTxnfcs.af .ttiat amrms xt the dose of 
bBSiResa on 35th April,-. 1870 L- ‘ . 

■v'Johaimefibinx Leflcrs of AUoailfwi' inniit be lodad -gohr irkb *a Sooth 
African bankers to' the isaue. . 

• LOUIJON 1-grwiiM OF. ALLOCATION WILL OHLY-bo aCcopted hr the 
LONDON BANKERS to the fssae froffl a» Authorised -Depositary ht^ United 
Kingdom end share . certificates emanating train U i wftm Letters -of ACpcatioa 
win only be dehyered'io en Anthonsed Depositary in "the United Kingd om . ' 

The offer, win close on Friday. JWh Itar.-'IBSS^; 

^ ;■ Sir .order of- the board, ■ 

'., w . ' - • '■ C. BL WENNER, 

. HL J, GREEN. 

- , Joint London Seavtartes. 


UNITED KINGDOM REGtSTKAA 

Lloyds Bar* Limited, 

Registrar's penarttseat, : . , . • 
The Cansew, 

Goriag-hy-Sea. . . . 

Worthing, ' .- A ” ■. 

West Sussex BW2 SDA. . 


lANTlON OFFICE: 
48 . -Moorsais, 
London, 2 C 2 R 8 BQ. 


fill Mar, UTS. 
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For 1 th# kind of car they don’t 
makeover here, contact: 

fiatesof Woodford 01-589 6633 
Simpsons of Wembfejr 01-902 8981 
Bristol StrwtWoiors 
BirmipghfflB 021-622 277? 

Endeavbor Motor, Brightort GZ73-50S331 
Temple Meats Motors, Bristol 
0272-294222 

InvidaMotors, Cantertury 0227-51777 ■ 
Skipper of Darfmgton 0325-67581 
Skew's of fiiassm 041-770 7271 


Grays of GuildTonl M63-60SD1 
CijsfelofRull 0482-25732 
Brown & White, Leeds (B32-629301 
Hanger, Leicester 0533-876231 

_ ft l 4a e_i_ Hn FUM APVIf 


Hartford Motors, Oxford'086549965 
Yospers of Piynsutb 0752-68040 
Heni^r Lennax, - - 
Southampton 
0703-28331 ’ ■ 


APOLLO. 437 2663. Evening S H.D. 
Mate. Tftunj- 3-00. Sate. 6 .D 0 and 8-30. 

X& 8 & 8 T GU^ESS 

In A FAMILY AND A FORTUNE- 


ARTS THEATRE CLUB. &S 6 3334- Gnat 
Newport SX. (adj. Lnjc. SQ. UntferoroundJ 
Instant tcmti. membership available 150- 
Evening T lies, and Sun, at 8 .Q. 

Rln &NNB^"®wSS^" 

-THE PLAY IS FANTASTIC." Obsenwr. 


CAMBRIDGE- 856 6056- 

^MUSICAarHIT OF THE SEASON" E-N- 
MKJitel DENISON Derefc 
Val prhnGLE. plgnpan BEATON in 
THE BLACK- MIKADO 
"TERR1HC EHTER.TAK*MtNT. D. E». 
Eves. 8 . 00 - Thurs™ Sat. 5.30 aod bTso- 


JEEVES 

„ . With MICHAEL ALDRIDGE 

Book and Lyrics ALAN AYCKBOURN. 
Mu«c ANDREW LLOYD WEBBER. 
Foil of gaiety. Inteflisent wit and loyous 
self- mock* nr." S- Times. 


I-CA, TOe Mall. 950 2868. 

Last Perl tonight 7.30. 

Johrt Stock In David Haro's 
FANSKEN 


lUNCS ROAD THEATRE. 3S2 7488- 
Mon. to Th. 9.00 Frl- Sat. 7.30. 9 JO. 
THE ROCKY HORROR SHOW - 
“ BEST MUSICAL OF THE YEAR " 
Evening Standard Drama Award *73. 


LYRIC 437 3686. Evenings 8 . 00 . 
FnL B 30. Thors.. Sat. S.DO and H.30- 
JOHN, PAUL. GEORGE RINGO 
... AMO BERT 
Evening Standard Award — 

BEST MUSICAL OF THE YEAR 

Way*, and Players Award — 

BEST MUSICAL OF THE YEAR 


MAY PAIR. 629 3036 and 493 2031. 
_ Evenings B. 1 S-. Sax. 5.00 and 8.40. 
PK.LIE WHITELAW. BARBARA FERRIS 
and qiNSDALE LANDEN In 
ALPHABETICAL ORDER 
Michael Frayn.'* comedy Is a dellgMtel 
experience." Evening Standard 


SHAW. 388 1394. Last peris, today S -0 
* 8 0. Hywel -Bennert. Ruth Dunning. 
Caroline Mortimer In NIGHT MUST FALL 
by Emlvn Williams. Dir. by-Nigel Patrick. 


ST. MARTIN'S-. B38 1445. Evenings 8.00. 
Mats. Toes. 2.45. Sate 5.00 and B.OO. 
Agatha Christie's 

THE MOUSETRAP 

World’s longest -ever run. 23rd YEAR. 



LEICESTER SQUARE THEATRE. 930 5232 
5?** Hea/l/ocJI TOMMY tAI. , Th* 
5*™ tethe year. 5op. earls. 1 . 20 . 

4.30. 8 . 00 . Sun. 4.30. 8 . 00 . Late show 

SbMil**- T,7S - * ~ 

(WEDN, HAYMARKfiT <930 2738-2771J 
Warren Butty. Juke Christie. Goldie 
Hawn In SHAMPOO OCi. Sen. perils. Wfc. 
arrf Sun. I.’S. 4.4S. 8.15. Shampoo at 
V5S, 8.30. 3-55. Late Mow Fri. a 
Sn. has. All sob bkMe. 


O OEO N. MARBLE ARCH <723 2011-2j 
Streisand & Cun FUNNY lady ,a>. 
S«. perfc. Wfc. 2.45, 8 . 00 . Son. 4.00. 
B.oo. Late show Sat. 11 . 4S. All (too 
bookable. 


ODEOM LEICESTER SQUARE. [930 6171 J 
David Niven. Toth.ro Mlfvne. Hardy 
Kroger. Krtrodurinq Ando. PAPER TIGER 
WJ. Cant. Progs. Wk. 2-00. 3 AS, 6 . 00 . 
a is. Sun. 3.45. 6 . 00 . 8.15. Late show 
fri. and Sat. 11.15 Royal COrte seats 
bfcble. 


OOEON. ST. MARTIN'S LANE. «83S 
0631-1811.) DAUGHTERS DAUGHTERS 
lA) [subtitled). Sep. Peris. Wk. 2.30. 
8.30. 8.30. 5un. 530. B.30. 


PARIS PULLMAN CINEMA. South Ken. 
373 S99S. A BIGGER SPLASH DO- 

°St 530.' 8 4S ' 9 -°°' Pr ° BS - Z ' 15 ' 


PRINCE CHARLES. Lelc. Sq. 437 B181. 
The Sensation ol London . . 

. ^ EMMANUELLE l*> 

Sep. perfc. Dly. flne. Sun.l 2.4S. 8.1 S, 

9 iSSte Fn - M s ^- 


„ S ?i_ IWd/HOBr St) 439 
4470. Con?. Pwts. Dfy. from 12.30. 
Lie. Show) 2.05 (Vnt Sun.i YOUNG 
FRENKEf«TEIN IAA) Pro^H. 1z!"lL 
2.45. 5.05. 7iS. 9.45. 12.05. 


KfRJ L We. Sq, >Wardour lt. 1 . 439 

£SJ°'n«J7 re r .T OW ? R,N » G INFERNO I A .. 

l,ne - Sun.) 2.00. 530. 
8.40. 11 AS. Seats Bkble— All Peris. 


S^NE 4 Ldc Sji. (Wardour SO. 439 
£*79- 2 nd YEAR. The Film Everybody'* 
Talking About. THE EXORCIST iX). 
Elf 001 * 1 * bv William Frlodkln. Sep. Perfs- 
Dte. 1230. 3 00. 6.1S. 9.00. 1 1 30 BOX 

Bkbil-An p^ 10J *' Sun - 1M ' »«* 


TIME CENTA 111. 935 9772. A BIGGER 
SPL^HOO D 'y. 1.00, 3.00. 5 00. 7^0 
and 3.00. Late show every night 1 1 p.m. 


WARNER WEST END 
Leicester square. Tel: 439 0791. 

'i'P ALIVE OO. COOL PrS. 2ii. 


THEATRE WORKSHOP, Stratford. 6 . 1 S. 435. 635. 835.' Late" ihow*>rt.' 4 * 

534 0310. Eves. Mon.-Sat. at 8 . I Sat. 11.00. * 

BLOODY MARY 12. Steve McQueen, Paul Newman nit 

Opens 26 May WHAT A CRAZY WORLD j TOWERING INFERNO (AT, sS. Perii 

J-, 1 ®- 4.35. 8.05. Late show Ffl. A SM, 
1 1-35. £1.60 seats bkblo- 


. Anna Bancroft T>|E 

PRIS ONER OF 2 ND AVENUE (A). Sen, 
Peris. 2 30, 530. 8.30. Sun. 2.30. 53CL 
Late Show SaL 11 . 00 . All seats bkb£ 


GALLIPOLI RESTAURANT. "DC Old Bra JO 
. Street EC2. Open- every day fas londi. 
Mqaar and OVKlM until 3 a.dL- Cabaret 
twice nlgfitly 1030 pum, and 1.15 ajn. 
Mm. to SaL. £5.25. .Tel. 588 1922.. _ 


.s^siSi 


. BUSINESS WANTED 
Substamiai'esifc iwodrce* anilabb 'ca 
.'purduK-camrdlihg' tnuresc in proflo- 
-gbie compspia with good pmpeca bur: 
perhaps rykh asti proWairx or-rarirc-- 
neflt anddpatwL, Coapamas With.nac 
proto- in> the (ejnbs'of £15^50,000- 
should rapfjr m tat ea s sl CB ii S d anae 
mng dtaOs' ^wopasjcionr.w Box 
fcSWff.iffiweW .Dans,. 10.;Cw»o(» 
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BENNETT rr'PEWRITERS LTD. 
m 


ITS GREAT 
TO BE ALIVE 

Please Support 

HeartSurvhml Through Research i 

BRITISH HEART FOUNDATION 

Room 13. 

57, Gloucester Plata, 

London W1H 4HD 


SOWS 1 CARS INTO SILK PURSES. We 
have same ot the dew-rest cutters In 
London and even a man with the most 
tifftedt taure can rtiy m is Is trans- 
form hta appearance wKfa clothes 01 
.. assert cut. comfort and workmansJrio. 
Subscription KdMmte vra le omed and a 

vtwt to your home or Office can be 
’arranged. J. Deoe and Sons Ltd. 18 
. cnilted Street, Strife Raw, London. W.1. 
1 '01-734 2Z4S? 


CRITERION. 930 3216. Mon.-Thurs. 8.00. 
FrL and Sats. 5^5 aixl 645. 

• MARTY BRILL A5 LENNY 
Rued en the life and words of 
Lenny Bruce* 

Limited Season. 

Lost 3 . wks. Must end May 24.' 


DRURY LANE- 836 8108. Ereidngs 730. 
Mwteees Wed. and 6 at- 2.30. 
MICHAEL CRAW POR'D in 

A New Musical 

■•MICHAEL CRAWSORO -A W H O P P I NG 
WONDERFUL STAGE STAR." .New, of 
the World. "HE AND KrS SHOW ARE 
A TREAT. 1 ’ Sunday Express. 


DUCHESS THEATRE. S36 8243. 

Evenings AO. FH-, Sat, 9.15. 9-0. 
ALIVE ON STAGE 
OH! CALCUTTA! 

OVER 1.500 PERFORMANCES 
"BR4ATWAK FNGLY BEAUTIFUL." S.TH 
"THE NUDITY K STUteNING." D. Tel. 


FORTUNE. -836 2238- Evenings at 8.00. 
Seta. 530 and 830. Th. 2.45 red. prices 
SLEUTH 

■THE BCST THRILLER BVEfi.- 
N.Y. Tknm. 6 tb GREAT YtAst. 


NEW LONDON. 405 0072. June 2 - 21 . 
pie Original TROCKADERQ GLOXINIA 
BALLET COMPANY. Now Booking. 


OLD VIC. THE NATIONAL THEATRE. 
328 7616. Today 2.1S. Ton’t & Frl. 7.30: 
Henrtfc Ihseit’s 

JOHN GABRIEL BORKMAN 

Mon: & Tue*. at 730 : 

HAPPY DAYS 

Wed. 7.30. Thure. 2.15 & 7.30: 

NO MAN’S LAND 

Sane seats held tori tela day of perfor- 
mance from 10 a^n. 


PALACE. 437 8834. Mon.-Thurs. BJW. 
Frl and sat. B.oo sntf 8.40. 
JESUS CHRIST SUPERSTAR 


PALLADIUM. 437 7373 

Erentegs 730. Mats. Wed.. Sat, 2 . 45 . 
TOMMY STEELE 

te London's. Most Beautiful Musical 
, HANS ANDERSEN 
“sywnoys spectacle, splendid 
S pNGS. ITS WONDERFUL . 11 D. Express- 


PHOENIX THEATRE. 836 8611 

Evenings 8 . 00 . SaL 5.30 and 8-30. 
- HARRY worth 
_ A - comedian of boundless charm 11 
Dally . Telco raoh. AVRIL ANGERS in 
‘’.NORMAN IS THAT YOU? ~ 

" A steady line of laughs. “ F T-mea. 


PICCADILLY. 437 4586. Ergs. 8. Sats. 
. 5.50 & 830. Mat. Write at 3. 
JIMMY JEWEL- - ALFRED MARKS 
- in NEIL SIMON'S 
_ THE -SUNSHINE BOYS 
"Audience rocking H thetr chairs ” — 
D- Exp. “A laugh a minute, D. T«(. 
** Continuoas laughter." E. Std. 


PRINCE OF WALES. 930 8981. 

Even log s 8.00. Mat. Wed- SaL 3.00. 
JAMES STEWART 
In HARVEY . 

*• Ite w tearin h iB Triumph." E. Nan, 
UMITED SEASON ONLY. 



YOUNG VIC tey DM Vici. 928 8363. 
May 5-24 MUMMENSCHANZ. 


CINEMAS 

MC 1 A 2 SHAFTESBURY AV. 836 8681 
5eo. Peris. ALL SEATS BKBLE. 

ABC 1: Mel Brooks’ YOUNG FRANKEN- 
STEIN (AA) Wk. and Sun. 230. 530. 
3.30. Late show Tonight 11.30 (Last S 
days) 

ABC Z; MURDER ON THE ORIENT 
EXPRESS (A) Wk. and Sun. 2.30. 5.30. 
6-50. 


CASINO. 437 M 77. MONTY PYTHON 
AND THE HOLY GRAIL |A> PiMS. at 
1«45, 3.20, 5.4D. 8.05. Late Sat. 1130. 


W-1 ■ . . 499 3737. Buiiml a 
PHANTOM OF LIBERTE tXJ. Frost. 2.25 
fnrn Sun. 1 . 4-25 , 6.30. B-40. Late Him 
S«. Ot 11 p.m. Phone noojrinos 


CLUBS 


EYE. 189 Regent 5t. 734 0557. A la carte 
or All-In Menu. Spectacular Floor Shawc 
plus the rhythm of Lot Vera Cror and 
music of johnny Hawks worth and Friends. 


EXHIBITIONS 


BUXTON ANTIQUES FAIR- UntB May ML 
DaKy 1130 Ah.,-9 p.m. toreu Sunlx 
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Touring and cruising in Norfolk 
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Immmnw, 


BY HAROLD CHAMPION 


BY A. G.L, HELLYER 


I 

II 


LUNCHTIME WAS approaching 
so with appetite wffietted by 
bracing North Sea air we pulled 
up in the very pleasant village 
of Wells-nexttfae-sea in Norfolk 
to find out what was on offer. 
11115 is said to be the main port 
of entry for whelks but we saw 
none for sale nor any likely eat- 
ing places so we pushed on to 
the nearby village of TvtdhweH 
and looked in at the Manor 
Hotel. 

“We don’t do lunches." said 
the youthful proprietor. " but 
there are bar snacks.” At this 
my heart fell. I envisaged 
soggy sandwiches, indifferent 
cheese and dry, salt, tinned ham. 
However, the well-presented 
menu promised better things. I 
asked for prawns as a first 
course. *‘ Don't have them,” 
said the young man, “ they're 
not fresh. Whitebait? ” 

Up came a portion that I don't 
think could be bettered in any 
first-class restaurant This was 
followed by “ plaice dippers," a 
preparation with Which I was 
up to then unfamiliar, consist- 
ing of strips of fish served in 
the manner of goujons of sole. 
I mention this at some length 
for the reason that beyond 
criticism it was a gourmet meal 
which, with a bottle of cellar 
cooled Fouilly Fuiste, cost £5.25 
for two. 

’• .T must not, however, leave 
WeBs-next-the-sea with so slight 
a reference. It's a tiny, port of. 
charm, a place for a get-away-- 
from-it-all holiday. The sands 
are clean and, despite appear- 
ance, bathing is safe although 
in some places the tide goes out 
more than a mile and comes in 
very quickly. But ample coast- 
guard precautions are taken and 
a horn is sounded when the tide 
begins to flood. 

Nearby is the village of 
Blaiceney: absolutely charming 
with its flint and red brick cot- 
tages and elegant houses over- 
looking a sand-lined creek. It 
is a lively sailing centre with 
a' ferry service to BlaJkeney 
Point, a bird reserve maintained 
by the National Trust 

Beyond lnost others I know 
in England this is an area where 
a— car is an enormous holiday 
asset — unless, of course, your 
idea of a holiday is to stay put 
in a quiet village (and why 
not?). Most villages hereabouts r 
are picturesque, many of them 
wffh a large parish church, ;far 
too big for the local population/ 

Once upon a time this was a 
prosperous wool country- and 
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when that industry receded 
some villages were left high and 
dry as it were. Tm far from say- 
ing that the area is no longer 
prosperous, however. 

It's true that I'm no agricul- 
turalist but even to my un- 
lututored eyes the farms 
present a flourishing appear- 
ance and the villages are well 
maintained. Many churches, 
then, are redundant but remain 
as witnesses to a different indus- 
trial age. A picturesque feature 
of the landscape, too, Is -the. 
number of windmills to be seen; 

Touring around this part of 
the country which was unknown 
to. me. Ijfound some of the ( AA j 
pnblipattons. oL enormous help: : 
their'- " Book of ‘the -“Seaside.”; 
for instance’, "which provides so* 
much background to and his- 
tory of the places I visited. . 


Further east I was struck by 
the curious sight of sails 
apparently moving across the 
centre of fields. Of course the 
boats were on the Broads, those 
stretches of water created by 
peat diggers in medieval days. 
In effect the Broads is a series 
of lakes connected by rivers 
and completely free of locks, 
and it appears to grow in popu- 
larity among holiday-makers 
year by year. No great naviga- 
tional skill is required to 
operate the cruisers which can 
be hired at rates ranging from 
£30 per berth. 

’ The hire cruiser fleet' is 
operated by two major/ fco’m- 
Pjknies./Blakes and 'Unreasons. 
Fishermen will, find plenty -of 
sport angling for perch, bream, 
pike and rudd. In association' 
with' the Norfolk Naturalist 


Trust, the firm nf Water Tours 
(Bidding) operates' a luxury 
cruiser service, around certain 
Broads. Most trips take about 
two - hours and are accompanied 
by a hiember of thevtmst who 
gives ; a commentary^- Details 
can be obtained/ f tom'. tie com- 
pany at the Old Farmhouse, 
Rollesby, Great Yarmouth. 

We made the Trust House 
Forte Post House in Norwich 
our headquarters. Its central 

- position makes it ideal ' for 
motorists and .it is notable for 

.the 'friendliness and ability of 
its staff, comfort of- the rooms 
. and . high standard of cuisine: 
• indeed, the Post Houses of. this 
company have become a promi- 
-ment feature -of- thd. British 
scene and may-- be relied upon 
to add to the pleasure of a 

- holiday or week-end break. 

There is.no heed to. comment 
on the vagaries of our island 
climate and .when the rains 
come down it is often a relief 
to have a comfortable room in 
which to take refuge and where 
peace and quiet and good room 
service can be enjoyed. 

We were, in fact, impressed, 
by the generally high standard 
of hotels and restaurants. Mak- 
ing haphazard choice of eating 
places day by day we were in 
no instance disappointed. The 
Manor Hotel at TitchweJI was 
typical and so ' was the Peters- 
field .House Hotel at Hqming, a 
country housp .txpe of’ ; esiab- 
.-iishment .set ** jnV/. beautiful 
gardens: The' 1 vjllgge; itself is 
full of character with a narrow- 1 
and busy main street :and there 
is much pvidence of the tourist 
boom of the districL 

Cley-next-the-sea is another 
village which should be seen, 
ft is dominated by a windmill, 
a so-called tower mill, brick 
built, dating from 1713. It has 
been restored but no longer 
functions as a mill: it is used as 
a private bouse. 

Cley is about half a mile 
from the sea and the marshes 
between it and Salthouse Is a 
famous bird reserve which can 
be visited if a permit is obtained 
from the warden in the village 
or from the Norfolk Natufalists 
Trust. 4 The Close, Norwich. 

No fewer than 275 species 
have been recorded, many of 
them rare — snow ' buntings in 
'winter, „ waders ail ' the, year 
.round, , .spophbillt/. in ‘autu'din, 
bearded tits and'.'. bitterns' in 
summer. North Norfolk is 
•indeed of great interest to all 
naturalists. 


. ■ \ 7 7'. «*, \ • . "-*. v'.’ ,vt**. ■ 

ALREADY GREENFLIES have wait 'for some process .of cfi.wSl- and whieli 

[been troublesome in my green- cal -breakdown bffere a food; sav’es^time/i-aa^ly hmgey -and. 
house and it cannot be long crop sprayed wjrth a systemid :seems'Tn every 'Stray "-at .good 
before they will be active' out- chemical can ’be, used thing, v".' r V 7 ' •• 

! doors as weiL 1 If they were the safely. And then the very . fact Buty despite' amaStat -aa*Ur- 
jonly foe to be feared in the that they are-; such eff e ctive ancesabqut • ' ggf ats* . Instil L tied, 
-garden this summer, could killers can bring its ', own Ibth ^to- usd qf^Any, 


rest content for nowadays, thpre ’dangers: Only this.' week I -land on food (^p^prefeteiiig 
are plenty^ of effective and talked to a commercial. grower to stick -to old fflsi3oiled. : s . 


are plenty^ of effective and talked to a commercial . grower to stick ta old fasMoiled.- s , 
reasonably safe greenfly killers, from the Sudan who -had. been -face chemicals. w4\i'(rh/I can .wipe. 
Unfortunately their return will using benomyl- on a large scale or 'wash off. when I want- td:- t 
be the’ signal for a renewal' of to control mildew on capsicums; am prepared to bfc told'that tfiis 
many other troubles, some of He appears to have finished up is silly and totally- -unscientific, 
which are far less easy to con- with as much mildew- - as he but I prefer .ts . her- safe than 
trol. , - .started with, and . this a . ndw sorry. ' . . •■•.. 

• strain that - 1* ,imperrioqs : ; to - Apples I feti! 4/btfvje ttspray 
Cntttnntinniinn benomyl arid/ apparently:: .an- every year bedause df" their 

: . - controllable. . ../- / - susceptibility, • to ,-s^Jb, —arid 

I find my whole attitude to There is : really, no jnystgry broad' beans need one'applica- 
s praying "changing, - and not about the way In whicbZ-thls Lion of a.grechfl^.-.kllleT Wi® as 
solely because, of the dangerenf kina t)f resistance Is- built Tip. denis qr malraudn Jaylsaij: black- 
contamination,. real thobgh, ho tt is 'not t&at the orgfcrrisnirby flies;/v^<A -,^ways'.ipef}ar. in 
doubt, some of these are. But- some extraordinary ingenuity, Jun f - Apart t.db 

private gardeners are spared produces a' mutation tailor-made fittte^rtyirigi#f66achipi& now- 
many of the. more serious en- to beat each new chemical that adaysL Ip- .'the .'ORriunerital 
vironmental problems connected, scientists "develop, . Tie garden it ' : is ;roses. that requite 
with the nse of chemical 'sprays resistant individuals were there’ most .spraying because of the 
since by law they are. wisely all the ’ time, .. biit in a tiny. riafng ravages trf rpildew. and 
denied access to the most din- minority, kept at. that level . by blscksjpoL Fuchaag" may need 
gerons Or controversial. competition with the "* non- ,pne ’ or '^o .applicSatiohs - of 

. The difficulties are more resistant majority. Then; the - dlmethoate to . eoutrol capsids 
subtle and in some ways more new chemical wipes out i -the arid trips and dahlias rediiire 
complex. Nowadays we know so majority and leaves the -two or 'three ajjidiqattiMix of .a 
much more about the effect of minority in undisputed control, systemic such as Bwe'tindiffly 
chemicals, und yet the added Most' insects and fungi can to, control greenflies./ which 
knowledge has merely high- reproduce at fabulous speed spread^ virus infectibri. Arid .that, 
lighted our ignorance; Even the when conditions are right and as far as I am enriched, is 
great proliferation of new in- the food supply Unlimited;; and about as f£r as J am prqparfed 
secticides, acaricides (these ate that is probably.what ;has hap- t6 ga excetrt ln'emateehcifes^ 
the ones that kill mites) and pened to my Sudanese, friend for Special- cases. >/^ / ., '‘ ; 
fungicides; has- - com plicated, who has been fusing benomyl 
matters hv -■ -increasing .-choice "too : frequently. / . Of ^course/ it . ~ • 

without clarifying selection./ ; . - can -happen, with.- surface chemi- AfoXi/t$>*Spf‘{iys /'-*: - 
:'To take:- just- “-one example: cals as well, but Mjhrnk- it is r was 


BS 


way/a&OFii-v) H 


I 


'it 

* 

% 








should orie^d for one of-tlft Vlitfle^Iess likely :jUsr.be&use av ^ b i4 

new systemic^ of stick to "the tb^/hre'a littie less'-effewive 

traditional ■ .surface chemicals? . arid id leave the tesistarifstralns 

The systemite are the ones that with some ' competition" ftem * *** ^ ~ 

actually get through the skin of those that are non-resistant. “gf* “ 

leaf or stem and enter the sap. AU the old surface fungicides ^ 

there to be carried varying dis- were solely preventative r T3iey 

tances according to the nature killed spores which fell ori to 






mm i .iwiiiij.iBi 
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of the chemical aid tile plait pianTs ^ started to growTbut would probably do so. -and 
to which it is applied. Now- thoy could do nothing about J kn ow,^ qmte saf 

ad ays there are systemic fungi- the fungus once it was growing these are surface cn em- 

cides as well as systemic In- in the plant tissues. Sonife of/®* 1 * an “ there are others 
secticides and by the way sales the new systematic fungickles./ s ‘^“* r ^ ar *®ter^ such as debris 
are going they are the ones such as .triforine, are claimed and taptan that cap be haxea 
that are most attractive to to be eradicants, at any rate of to 'kill insects and prevent fun- 
gardeners, though this , may diseases- 'such as mijdew and- infection at one and the sann» 
merely reflect the added' amount black spot of roses. This means time. But there must be- many 
of publicity they have been that it is not. essential to get inore. some more effective , and 
given because they are new and the spray on the. plant before systemic in action, 
therefore newsworthy/ the' disease appears and this -I have b een able toffpd little 

On the face of. jt-ihey seem, seems to offer a solutiorr’lp some reliable Information on the sills 
to have all |£e advantages, smee’ problems. jett. though when I montioiied 1 

they remain effecOvb' for longer/ .At. least my own tendency in ij;toa gproup.of enthusiastic tos# 
it is far- fes necessary to wet the ^ornamental garden' is to gtowesy (;h ey all aeteod itfat it 
every leaf 'above (uni below -and- dqlay spraying until -I see the was sgmetfiigg they/v<a.nt'ed:tb r , 
they are?^ on 'average, less'first signs. of disease, and even know: ^Anything, that ; fiiitsCd^vn 
damaging to useful insects’. then to cut it to' the minimum the^b^pg.,^aqd i ■ 

But really it is not as ’sfiriplb' necessary to keep the disease chore otaprarir® 4a- welcoiitc?to 
as that. Because they cannot be under control. Some years there- me arid,. I suspec^.-to: most .other 
washed of wiped: off one must are no signs&of.: disease at all gardeners. •. -. :L ...... 


______ 
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FOREIGN HOTELS 




CRUISING 

Help ran our fxht. Self catering, 
no cirttre or icewtrdsl 85ft. m/ 
yacht run for fun by ret. couple 
offen partici of 5 (3 dble. cbiu.). 
Age 15+ k leu half charter cost. 
From £120 p.w. each every 2 
week* from May 10. 

** VAGABOND D'AZUR,” PORT ANTIBES 08800 FRANCE. TW.s 343007 


SWITZERLAND 


HOTEL DEJ. MON. De luxe centra oh- con. 
Downtown SU. Businessmen'* Hotrl. 


Downtown SU. Businessmen's Hotrl. 
Reuter s Day-Night New* Service. Cock- 
tail bar. Res. supper-rooms, dancing 
nightly, round-the-clock coffee shop. 
Swimming pool. Ladles and Gents hair 
salon. Boutiques. Telex GJ 224. 



T. A. UNIQUE OPPORTUNITY 

To acpitire landing . malt yder com- 
pany and associated business based in 
London. Annual turnover in excess 
of_ £1 million with pre-tax profip 
budgeted for £125,000. Excellent 
return on capital with management 
continuity- Offers in excess of 
£500,000 for goodwill and atseo. 
Apply Box E.5770. Financial Times, 


UNIQUE OPPORTUNITY 
TO PURCHASE DRESS 
MANUFACTURER 
established 20 yean in W.C.1. Regular 
customers producing £60.000 p.a. turn- 
over increasing. Experienced staff, 
machinery and modern factory with 
new 5 yr. lease if required. Genuine 
reasons for disposal. £15.000. 
Write Boa E.5SB7, Financial Times, 
to. Cannon Street, EC4P 4BT. 


Economic •• 
Diary 


EDUCATIONAL 


LEARN FRENCH ON THE FRENCH RIVIERA 
SgTJW (near Nice and Monaco) 

AH Levels— All Ages— Small Classes 
+ Excursions. Boarding and Day School for Adults 

x' bt9f Established since 1952, A non-profit institute recognised by 
rtifetaF the French Ministry of Education. 

■•6*^ 4 weeks course: aH the year round ind. fuil board £195. 

12 weeks intensive course begins Sept. 29th 
Apply CENTRE MEDITERRANEEN D ’ETUDES FRANCAISE5 
08320-Cap d'AII (Franca Phones (93) '46.B1.54 


learn German in Germanyl Fremo- 
sprachen-lnstltut Mawrttri, D-feSSO 


AUSTRALIA 


Opportunity exists for equjty participation in. broad range of. 
established financial ; services including Life and .'General 
• Insurance and Mutual Funds operating on a national .basin 
. Degree and area. of participation flexible subject to objectives 
of interested parties and approval of appropriate Australian 
Government authorities. 

Representative of principals available, for discussions in 
United Kingdom. 

Registration of interest in strictest confidence to: *' Australian 
Opportunity Box E.5SS3, Financial Times, 10, Cannon Street, 
EC4P 4BY. 


k— — _ — — — — _ — 


spracnen-insntut iwawrimn. u-bhod 
HEIDELBURG Wllholm-Blvim-Str. 1214. 
Holiday eoursM— conrinuoirt somester- 
Oiursn. Vocational tralninq'. Foreign 
corresoondMt. translator. Interorattf. 


. PIPE FABRICATION . 

Long MCabliihod small Pipe Fabrication 
Company for tala situatad Wait Scot- 
land irM. Maal operation for H«odng 
Engineering Company or similar » 
oxeand. 

Writi Box E.5879. FfncKlof Tlmu. 
TO. Cannon Street, £C4P 4BY , . 


HIGHLY PROFITABLE 
, WHOLESALE BUSINESS - 

for isl« allied to. the Jawallery Trad» 
as present based in the North of Eng-' 
land, budxs safes are conducted rbainly , 
by mail or telephone .ordeo can be . 
operated anywhere In- approx. 4.500’ 
sq. ft. of tpice. ' • Turnover 1974 
£284.659. Estimated sales for 1975 
should be app'nox. £400.000.' Gross 
profit approx. 40%. Expenses minimal." . 
Cash Bow good. Price £200.000 ujv.-t 
EVERETT A HART. 

32. Pancras Lone.. ECdN JTD. -.lJ 
01-241 7731 


The Financial Times 
Book of 

/ f Garden Design 


PROVISIONAL UK. trade 
figures for April incorporating 
import and export unit value 
and volume index and terms 
of trade will be issued on 
Wednesday. Other events and 
statistics next week include: 

MONDAY — European Central 
Bankers begin two-day monthly 
meeting in Basle. Index of 
industrial production (March). 
Hire purchase and other 
Instalment credit business 
(March). Retail trade (March- 
final). Wholesale price index 
(April). Finanrial Statistics 
will include Central Govern-, 
ment borrowing requirement 
(March). I 

TUESDAY — Confederation nf 
British . Industry industrial 
. trends survey .for: April... 

WEDNESDAY “TUG economic 
committee meets. 

THURSDAY. ^ Financial ,5111 
. committee stage, in the House 
of Commons.. Mrs.. ‘ Shirley 
Williams, Prices Secretary, ‘at 
the National Federation of 
Grocers and Provision Mer- 
chants conference. Hotel 
Russell. London. - 

FRIDAY — British Steel Cor- 
poration production f April). 
Finished steel consumption 
and stocks (1st qtr — proy.) 
Building Societies receipts and 
loans (April). Feiail prices 
index (April). 




Editoir.: Anthony Huxley 
Contributors: Jbliir Brookes, -Robin Lane Fox 
arid Arthur Heir^k M BE, FLS, VMH, AHRHS 


Rebates plea 
to ratepayers 
to wait 


19-20 JUNE 1975 -SHANGRI-LA, SINGAPORE 


. Organised by the Fin^^ TRnes'timrff^S^ffeT^ 
• British Airways, Cathay Pacific AirwaysVrtd faifplay 
Intematrohaf Shipping Weekty 

Speakers will include : . . . '/-”' ? 


OPENING ADDRESS 

MrYongNyukLln 

Minister of Communications, Singapore 


SHIP REPAIRING AND CONSTRUCTION- 

MrCN Watson 

Sembawang Shipyard, Singapore 


ISTHERESTILLPROFITIN SHIPPING : 
Finance/ j '-.- . '•••' 

MrAQScarrow ’ 

Bank of America 


FAB EASTERN FREIGHT CONFERENCE 
-A CRITICAL APPRAISAL - ■ • 
MrTenEngJoo 
National Shippers Council 


AREAS'OF SHIPPING INVESTMENT 

IN THE PACIFIC 

M r La wren ce Wee 

First Overseas Credit Ltd- 1 -- 


HOTEL 

SHOP 


Private company trading In 
leading hotel West End London. 
To sell as a going concern 

Writs Box E.5BS5. Financial Tims*. 
' tO. Cannon Street, EC4P 4SY. 


RETAIL CAR DEALERSHIP 
NORTH LONDON 

Several branch I sep... Mala_ read 
No petrol but foil repairs and. spares, 
faculties. Modem freehold premises. 
Prefer to sell freehold wUh bnaineas. 
but would let- . ' ' ' 

Write -Box &.5B77. ■ 

Financial Times. 

IS. Cannon Street. EC4P 4BY. 


- The superbly produced Book of Garden 
Design describes, in detail, the thinking 
behind the FTs gold-medal gardens at 
Chelsea m the years 1971-73. 

With many colour plates, plans and 
pages of explanatory text, it also shows 
how to apply the principles behind these 
gardens -to -any site, - ^whatever the 
location. 

. It is a book every garden-lover should 
have. •' 


CLASSIFIED ADVERTISING RATES 


THE NATIONAL . Association of 
Ratepayers' Action Groups yester- 
day urged ratepayers owed an 
estimated' £10m. not to press for 
rebates immediately. Mr. Roger 
Ibbs, of Stokc-nn-Trcnt, ceneral 
secretary, said yesterday: “If all 
tlie ratepayers entitled to a rebate 
following the Hlch Court. action 
over sewerage charges for un- 
sewered premises claim their 
money we could have even more 
problems." • 

He added: " There Is something 
like £19m. due to 'ratepayers in 
unsewered premises who last year 
paid sewerage charges. It will be' 
difficult to get this money, back, 
unless people take . their .time 
What people should do is refuse 
to pay the sewerage charges this- 
year and wait for last year's 
rebate." 


Per 

single 

column 

centimetre 

-Appointments : £7.75 

Industrial and Business 

•• Property £7.75 

: Residential Property ... £7.W 


Per 

single 

. . . . jgjipj 

centimetre 

Business Opportunities £9.50 

Educational £7.75 

.Motors £7.75 

Hotels and Travel £7.75 


.Order: to The Financial Times, 

1 0 Cannon Street, London EC4P 4B Y 

Please send, me copy/copies of the FT Book of 

Garden Design; at £7.50 per copy. I enclose a 
cheque/postal order -for £ — ; — ; 


ROSPA TO MOVE 
TO BIRMINGHAM 


The minimum depth of display advertisements and of boxed 
classified advertisements is; diree single column centimetres. 
Larger advertisements are only accepted in multiples of whole 
centimetres. ... 


Address 


Premium positions available— rates on request. Write to: 
Classified Advertisement Department, Financial Times. 10, 
Cannon Street, EC4F 4BY. 


The Financial Times Ltd. 
Registered in London No. 227590 


At a meeting of the executive 
of the Royal Society ‘for the 
Prevention of Accidents, held at 
County Hall, London, . yesterday, 
a decision was taken to move the 
headquarters of the society, to 
Birmingham. .... 

Consultations with staff 
affected by the move have. already- 
taken place. Terms and condi- 
tions have been offered’ to them 
and they have been informed, of 
the executive's decision, ROSPA 
said. 


THE OUTLOOK FQR SHIPPING IN 
.SOUTH EASTASfA 
Mr Koh-Seow Tee 
Neptune Orient Lines 


SHIPBUILDING Alto CONSTRUCTION 

MrTYamada 

Shipbuilders* Association of Japan 


THE INVESTMENT REQUIREMENTS 
■FOR S^IRPIN.G IN THE GREAT AilAN 
ARCHIPELAGO - 
DrKCSon 

Transport and Communications division 
Asian Development Bank 


THE FAR EASTERN FREIGHT. 
CONFERENCE AN DTFS BENEFITS 
MrHOKantm .... 

Far Eastern Fright Conference. . *». 


TRADE AND INVESTMENT- 
DEVELOPING THE CONNECTION . 
BETWEEN THE MIDDLE EAST AND 
SOUTH EAST ASIA • 

Mr Hussain Afajadf 
Arab Investments for Asia Ltd 


LAWOFTHE SEA AND SHIPPING IN - * 
THE GREATASIAN ARCHIPELAGO' 
Tunku Aehmad Rittiaudeeir Al Haj 
binTunkulsmail - 

Minister otSpecrri; Fundtioniand ; ^ , ;/;j 
Information Malaysia . . - ^ 


Ambassador Arturo Tdentlno, > 

Philippines- - .. : " . ' J V ' . ' 


The fee of £13E (8S.770 8HK.1640) covbrsaU refresh merits, cocktails, lunch end /L 

conference documentation. . 


Tobscomploudandratumadto: .. . .-j'; . 

The Financial Times Ltd ■ . — --• _ ."--/r/. .! 

388 Strand, London WC2R-0LT- Tefephotfe: 01^-B3S 5444 TeIeir-27347 - ^ 
Ple»» register me for the SOUTH EASTASIA SHIPPING CONFERENCE 
BLOCK CAPITALS PLEASE " ' .u. 1 . • . i 1- 




B LOCK CAPITALS PLEASE 

Name ■' ■ ■ 

Tide 

Gompany — 
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.1 enclose a 
limited. 


Limned.- - ' i 'L "".Tr." 

Please send me. further details . ..-’’A ' /rVai^rf'^^^ 

SIoned__— — 1 -V- _:/ / _ ? . . .1 •- rintn i' 


The Financial Times Umrted. -jnegj$«fed qumbar; 

Registered Office, Bracken House, Cannon Stidet London. ECiP^Y. - V ,':1 
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fMVISLLING: standing up to the wear and tear 




XT WAS' when a colleague, Bridget Bloom, 
our Africa Correspondent, came to me with 
the problem of helping her evolve a new 
travelling wardrobe, that I first began to 


Hong Kong or Rome (when you’re passing!). 
Or to go to a dressmaker and get her to 
make everything. Or finally to follow the 
example of a (male) coHeague who's spent 


search about for. a set of clothes that. would ; the past six months travelling in Africa 


somehow, .. cope with most ciomatic and with two pairs of jeans, one very expensive 


social conditions and still emerge looking French lightweight silk jacket and a Marks 
reasonably fresh after a three* or four-week and Spencer lightweight suit— all packed 






.tour. =■ 

Admittedly, Bridget’s demands were 

particularly exigent,' but nonetheless, 

anything that turned out to suit her way 
of life would have a 101 uses in our more 

humdrum orbits. . 

Bridget had several very cl ear. lira its on 
her wardrobe — she, was subject to the 20 k 
allowance just like anybody else but that 
had to take.- care of her -tape-recorder, 
typewriter, books and papers before she 


into a Gladstone Bag. 


rswfir 


collection of travelling clothes though 
Bridget felt that on the whole they were 
more geared to cruises and holidays than 
the sort of working wardrobe she needed. 
She particularly liked their fine cotton 
blouses by Cacharel which were soft and 
pretty and would be just the thing for 
cheering up a- rather severe trouser suit 
She also liked the rayon/cotton Diana von 
Fnrstenburg navy and whit? suit at £40 but 
didn't choose it because she felt there was. 

too mueb white background for it. to keep 
dean while travelling. 


However, all was not doom and gloom, we 
did manage, to find some things that fitted 
the bill, some that she liked but didn't buy' 




Ur--'/- 


- . 4 - . * 


even started on the clothes. Her clothes for one reason or another and some that 
had to' coyer occasions ranging from an . she actually bought. 




interview with a -head of state to a three- 
day. trip -in' the bush,' a 1 state dinner or a 
simple lunchtime drink around a pool with 
' friends..: The clothes had to be wearable 
straight'' out- of a suitcase ' as one - week 
could include five or six one night stops 


Her most exciting find was the collec- 
tion of batik clothes at 18, Neiv Cavendish 
Street, London, W.l. where a Hire. Jocelyn 
Purdy sells batik of all sorts — as 
shirts, dresses, culottes, scarves, skirts. 
Bridget feels batik clothes are marvellous 


with the possibility of hotel ironing but f° r London and for travelling. "She says 
no time for any washing or laundry. “they come out of a suitcase virtually 

pristine, keep you cool and absorb sweat. 
r-> -1— they wafi b very we, l* needing only minimal 


ironing and they adapt perfectly well for 
London wear.” So In the end she bought 
some batik shirts and a culotte dress from 
the batik shop. 

Originally Bridget rather fancied a com- 
plete, rather smart, denim look and the 


Jaeger, toe, had. some lovely things 
though the basic clothes, like the trousers, 
jackets and skirts, which Bridget had hoped 
to buy there, were on the whole, quite 
fairly, aimed more at British temperatures 
than abroad. They, had a beaui'jl soft, 
two-piece suit . for £45.00 in 100 per 
cent nyloD which looked lovely, felt very 
light, and soft seemed uncmshable but 
would perhaps not have ''breathed” 
sufficiently in a very hot climate. However, 
for any ordinary European summer 1 would 
say it would be an asset to any travelling 
wardrobe. We also both loved the long 
dark blue with yellow flowers dress 


Because a few clothes have to do for so Boreham. 35, Knights bridge, London. S.W.l. 


nicest denim we found was at George sketched left. At £39.00 in 100 per cent. 


many occasions the basics of the wardrobe, 
like the trousers or the skirt couldn't be 
in very light colours. The climate she 
meets is. usually broadly summer}' but can 
range from weather rather like an English 


George Boreham had a large range of 
a very lightweight, soft denim, beautifully 
cut into a variety of styles. There were 
pinafore dresses, sun-tops, wrap-over skirts 
and “A” line skirts, jackets, trousers and 


March day to tropical weather where it is so on. The clothes are all designed on the 


vital that the fabric “breathe.” 

If it sounds easy, let me assure you it was 
norhing of the sort. If we found a style 
that Bridget liked it would be the wrong 


premises so that any’ alterations could be 
done on the spot. As a final service if any 
customer wanted a different neck, or shape 
of skirts, a larger or smaller model, they 


fabric, if we found a pair of trousers that would make the new design in two weeks 


Jaeger Nyfon two-plece and Jaeger dark* Mne and yellow 100% 
cotton long dress 


.fitted there would be no jacket to go with 
it if we found a suit there would be no 
shirt and soon.' . 

Bridget herself came to the conclusion 
that even though she admits to being no 


for the same price as the one quoted. In 
spite of this almost couture service the 
prices seem very reasonable, ranging from 
£24. for a pinafore dress to £49.50 for a 
three piece suit consisting of a Safari style 


cotton it was a very good buy. 

In the end she found, sadly for us, that 
most of the things she liked best were 
French and from Formula, 59, Beauchamp 
Place. London,. S.Wfi, she bought a Daniel 
Hechter Jacket (£29 because it was last 
year's model, this year's was f43 in Harrods). 
a Cacharel grey skirt (£25) which looks 
good with the jacket, and a washable cotton 
Plumes shirt (£12). Formula- will do 
alterations overnight normally and 
were, according to Bridget marvellous at 
showing her how the various bits of the 
wardrobe could be put together. With 
another navy skirt from Jaeger, her batik 
culotte dress from Jocelyn Purdy and the 



Left, Daniel Hechter jacket. Cacharel skirl and Plumes shirt 
from Formula. Right, Diana von Forelen burg's rayon/cotton 
two-piece from Simpsons 


ardent shopper the best solution for people jacket, an “A” line skirt and a sun-top. 


in her predicament is to shop either in Simpsons of Piccadilly had a very good 


and a few miscellaneous aids 




UNLESS WETRE too ill to move' should be- taken \before the 
; almost all of us travel at .some' journey starts, although they can 
time or another. Whether it’s also, be taken after-- the child . . ..... 

constantly for business,.. once” a begins to fieel sick. A packet of 
year on holiday or - r just v an; 12 costs from most .chemists. 
occasional r trip to visit parents. Joyrides arc. also giving away 
iit another part Of th,e .country; a- small wallet designed" for child- 
travelling of. one sort or another ren to use in the car. It has four 
. has- become a part Of most of our different cardsi Which are slotted 
. Eves. Not surprisingly many of 'into either the red or the green 
the manufacturers have' - there- window of the-wallet; thus reveal- 
fore produced products r^pecifici. ing some, basic. Rpad Safety 
ally to help; cushion -t^e-'hjicon-. --It * Won't : keep them 

veniences. of- travel. - - -As 'Che, am used. for hoursXbut then does 
holiday ' ^dV major-.. travellmg i ;a^ytJiing? but, .it does .provide 
season is about to. begin it some diversion as well as some 
seemed to itoe a good idea to eee /good “road' safety sense'. It is k 
just what was -new iorthe travel- free firomf^Magie Wallet Offer, "" 
ling world. . V;?."' ■■'Vv-.-rSv "Stafford-MiHer Ltd* '-166, Great 

• Rbadi'-BPatfleld, -Herts AL9 . 

• . . - a^-Y asiM 1 - - ^•SJKV&b close 2nd class's. a^,). . ■ r - 

‘ V If "■ .you're going anywhere 









l v «- ' . 


another navy skirt from Jaeger, her batik Vm gm A«|ffRA 

culotte dress from Jocelyn Purdy and the *** «“ ©WWW LaUiC - 

Urtte? wd'tn™ aU r “ dy “ ' ra * INTERNATIONAL Spring lain), Eskimo soapstone earrings 

Fair in aid of International from Canada and so on. There 
Drawings by Sumiko Social service of Great Britain wiU also be a mammoth Inter- 

: to * to great spring Fairs. 

= 5 ^ It is a unique opportunity of buy- For those who wonder what 

SjSfer" ins a * reasonable prices unusual the Internationa! Social Service 

and , exotic things from many does, it is in fact the only 
gS . ssSgSSf^v parts of the world. charity that deals with social 

I 1 ! » ' ^Sv This year tbe_ fair is on cases that cover many countries. 

; I t H if J .• Thursday, May 15 and it will At the moment the work they, do 

J a ?| if be held at Chelsea Town Hall is more than topical in helping 

[ J |®i ^d Chenil Galleries, starting with the many problems involv- 

I | * I -ill ■' from # 11 a jd. and going on until ing Vietnamese children. 

iliij '• ' ® P- m - There is an entrance fee So if you are in London and 

1 I, |jt|| I of 20p (children lOp) but once would -like to buy unusual. 

I Ji w . iuside .there will be costume colourful, distinctly Ethnic ware 

1 I J HI H jewellery from India, silver, from a variety of countries, and 

H u Hr ill r copper and lapis lazuli from feel you are supporting a 

It I i IHf • Chile, blankets from Algeria worthy cause at the same time, 

.flULfllll.liLIBpBW' . papier md ch6 from Ecuador, go along to Chelsea Town Hall 

kir' long-haired sheepskins from Ice- on Thursday next 


The Molmax FHo case 




Boots travelling bags 


stand the pots on this matting travel bag. far left, is £5.70, the 
in the kitchen sink (making sure hessian trimmed shoulder bag. 
the drain hole is free) and leave centre; is £3.95 • whilst the 
a steady light trickle from the shoulder-bag on the right is also 
tap, the matting will be kept £3.95 but is trimmed with white 
moist and from this mat the- vinyl. 


. -where -yon need to t>e able to ang- hardware 1 shops, sell it (or little tube, all four tubes are d the molsture 

‘“■ J V -it is S9p a 100 g. tube! ' packed in a neat see-through need ' . . v 

If you'ye .ev g, h^a.^^^ ng^ v useful_to .taow. of Dylon.s new, Almay .who- are one of the wallet about 6 inches by 5 inches. . The matting also has an every - 

way F«rn.lO they « to&l hoUdaj- to. ns, to that If pou Itoe tt, 

know jusr whara Trohiem-rt-TS.' even s^l) .^kete^^rergen whb ^oiter for extra'^nStive P acks and could save an awful base oi each ' plant container 

We once hadto dispose -of; three are bulkybut Quick. Wadi, comes Kl dn, have nrediicf^ “S.ir- lot of suitcase 'space. with aluminium foil and then 

p^^gs^-be^;L6Mon -in fflre .-.tube of »^ P SSSB^S e cSlv ' If ye’ve always thought the CU L the matting to fit the base 


Sothebys sell 

BRITISH AND EUROPEAN 
PEWTER 


% 


plastie bags ^ between; London -^smgll tute, ffire . tube of vfva]*Kits " which are specially If yn’ve always thought the cut „ ^ “® m "* •*{ flt f ^ base As almost everybody I know 
and p.over_^_.pow we aTwa^; toothpaste, and; therefore will deagnt . d fRr ^ omei , toTake on main point of a summer hoUdav and 11 «°?‘de the foil, water secnjs l0 have a bad * back and 

' S- into . small bag. . hblidav. The “Survival Rita” was the tan you .came home with - a ° A p ?ii ed t ? e mat Jf n ? the carrying of . heavy suitcases 


travel tablet and of lf : cah be used for nataral.or ^ntain'nomake-up (that S? no you’d ^be^«ed”how released “ stead l™** “ft 50 ^ iT onTof tSe“wiffl- oftrkvel. 

P a .P g ^, ^ ‘^ a T es fabnes, ’white or fonndation, powder, etc.), but >'°u feel if you get your tan the plant just draws the water Hu* the Molmax Fido suitcase 

r.^a.t I epUecrw^y-oira travel*, coloured . and cam -^even, the they'- do provide the basics before you go- More and more “ lL Cambrelle is the W jta buiit-jn wheels seems UW 

Wm .^.dei makere claim (though I haven't needed _“ i or ,™ddn-care-for in- sldn-care companies are produc- name of the matting and it costs ^ aT]Swer t0 ma . n - y curses . The 

are much recoiaflieuded. tned-.rt). be used in. sea water, stance the Wt for normal skins, ,n g. products that do just that a . slz f' cases are built with flexible steel 

have a raspberry ffaypizr, and Most .chemist* department stores ^ httB TcenHe -GelMask. OeSg ®nd one of the latest is the Piz “ d tfjwood frame and there 

|g] Wgivtiirp T^tidn ..and S ki" Buin Self Tan System which you cosls tor 111 DJ is a long lead to enable you to 

‘ T\.: - ... Tonic. Thp kit for Dry skins has 1X36 before you go so that you Big branches of Boots are well pull the suitcase easily along- 

... # .Tv:. ■■■■■•■■■ four products suited to dry sluns enierge on the beach on that worth a visit for intending Once the suitcase is ready to be 

'• . g_ r «'%'%#' I 1 1 rn%f% while the kit for Oily skins bas crucial first day looking as golden travellers. They have a good loaded on to a plane the castors 

. U C LLI I V-E 1.1 HAJL II I lU-I-Il- four products suited to Oily M iny Riviera play-girl. range of inexpensive luggage have to be removed, but this is 

.. : . O’ ,r. ;V ^ - . • “ ' : Skm& . ’ Mind vou its auite hard work 10(1 a comprehensive collection fairly easily done and little 

- mile a Pre-Tan of their own braad of Sting rubber caps replace them. There 

" ’■* -■ r* V/ ,, clSnsS^ ^prepare^ ^ the ' skfm Relief creajn < 21 ^' Insect are two sizes of case, 27 inches 

hPnATir frnm a tSu I-om ^add Sell Tim GMm **?*"**' Gel asp). Insect and 30 inches, costing £34 and 

UCIIImII L If UI1I d whiA SfnS you “MUlM- i£ Repe]IentLiquid(26p)andCala.£3S respectively. 

V • ■■ about three houre Fhiallv After mlne 17111 G1 r cer ine Cream A further bonus from Molmax 

i&SUESSBsm^ Snseirin ?h?ton SJ mifl 5 ,s ® a v?*» llis? 0 ?; L?»? eci i n i? i ou ft. an, l, stu ^ 
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A German Cnild e.i&yo sold on i7t 7Qjf for £i.oj 0 










"is not easy.xw^i^ inflatiaD caii greatly 

j-.. T i - •■■) r*.; 


- A bequest- to /Help -.tigs; [Aged probably- gives . the 
maxUrnim assurance to -the donor and maximum 
benefit to needy pebple, f ca* by providing pleasant . 
friendly-AatsTor old people it goes on helping for 
' ; generations, yet to come. ; Because loneliness and 
want are frequently irreparable from old. age the. 

; . need; for^ such , housing is likely to increase for 

>many year&'^vv-:"-}^- ^ 


-t ^ turises the skin tn eive that sheets and pillowcases if suitcase called The Bouncer 

glow p£ Buin producte are you're going camping-60 inches which is. made from a special 
• . - .' ; fvanable from moe^ good-cS b >' 100 nchet 64p a pair, rubberised composition material 

S^ese are. , not intended for chemists a nd deoartment stn r« pillowcases are 244 p a pair. They which Molmax are so pleased 
anythiog. other than holi^ use a trial nack of the three Droducti have a di£po 3 abie torch for o’*ly with that they offer a 20-year 
or as triak jacks — each l£ff, will ^ gQp p . p 0 u ■ 55p^ It is light, easy to use, pro- survival guarantee on it. There 

hold enough of a productifo see N( ;' th t houspnlnnt* are sn vides enough, light and you are three sizes of ••Bouncer"— 
ahybody ^through a fortttfght's nsiv t Jl 6 ^ don't need to worrj' if you lose 24 inches (£36). 27 inches (£38) 
holiday, the only exception being when th^ houlehoM *"«* 30 inches (£40 T. and they will 

whf^ e t' in™** 1 k away on holiday is a matter We show three or Boots' J* in ^ shops in a fortnight’s 

A d major concern, ia have pro- travel bags, above L left. .All three Mo]max sui . tcases 


The next Pewter sale will be held 
at New Bond Street, in mid-July. 


For iniormarion and advice telephone or 
write to Vanessa Bren. 


Sotheby^ 

FOUNDED BW V 


rather larger quantities. 


- Each product is packed. into 


duced a new,' absorbent matting are made of tie-dj-e denim look „ ruia moimax suitcases / ni 
a which .solves the problem. If you canvas. The hessian trimmed 
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Herbs of 
your own 


Revelation of Piccadilly. Hunts of 
Windsor and Frinton. For local 
stockists write to: Molmax Group 
Sales, Quaker Street. London. E-l. 


Sotheby & Co.„ 34-35 New Bond Street, London WiA 2AA 
Telephone: 01-493 8080 Telegrams: Abinitio, London 
N Telex: London 24454 A 


Thanks, to ■ volunteer* help from' office staff and 
businessmen Help the 'Aged succeeds-inkeeping 
ad m i n istrative ^expenses-, low commensurate vfith 
efficiency.' . 1 ' ; ; • 


Wimmmm 


Please write lor further information to: 


The Taon. T^:easurer,^the Rt Hon. Lord Maybray 
King, - Help - the Aged, Reom^ FT9S, 8 Denman 
Sti^et Loudon WlA 2AP. ‘r- 2 -: rLl.^ 


* £150 perpetuates the name of someone dear to 
you by naming a fiat - £250 names a double flat. 


Don’tgDtoliieOrieiittolMiy 




isuffKPffT^rvi J , So foPer^rCarpet Wtei Where 

‘ SRB i H j iB i iiS ^sMWOrierialcanjidscost 

. .appreciably^ overh^wk 

$ andlmit^'bpeimshDc^KaslH^Mon . 

Bokharas,A|igliansandiTO^ . 

v . mendbri buta few. See femnowLOr ; . 

S ^w^^Ptoforpurjrmcotoiir 

^ . br?rcl^UJi«fiOT9X)0am^'^^ 

1 ^ evey Sunday^ R^entTsC^ibl " 

i ‘ 1® 1W Place'ottCownatiafRd^ E1A Tel", 

v • ^ i (2493 7747.AfeichafecTiffisday and 

; - : .-- r !--e' • « J S^OlpnvFfKlay and 

• a. ' r; I I® $inday9J}0am---2^Xtomatl94 

Deans@rti&l%i06La348a38w-£ififfla]^ 
« Onceanwnjh.lOOpOT'^OOpfTion . . 

M#,? ^‘5,JuJyiO;AMgurt7v..;.'-f . 

; ,4t|9 ^ 

mstan Laperwnarr ■ : 

■ Zf : ; ‘.•Hi' wtjnrt i r T iMi i jj i 


NOBODY WHO has tried food 
flavoured with fresh herbs, as 
opposed to the too-pnngent 
dusty, dried ones, needs any con- 
vincing that, growing oriels own 
herbs is eminently worthwhile. 

Most booklets are, in my opinion, 
ovqiSehcouraging, leading one to 
beljeve that they- are the easiest. .. 
things in the world to grow — 

Mint and Parsley, maybe, but 
the -other, more delicate, more 
difficult to buy herbs, like 
Tarragon and Basil are, in my 
.experience, exceedingly difficult 
tp grow in. the . quantities that 
.1 Tequirt’ them. 

- .However,, horticulturists-, have 
rtmlised that most of us we not \ - . . . w . T 

bom^witb green fingers and thev OJB' fp-rp Mp) offers only four giving . plenty of foliage bat I 
are- nrodueim? packs that do Cerent herbs. Marjoram, have managed to grow several 

fflto'Sf wSti&n 10 ? Savory and th Bafli !:- but n^SS 11117 in ?arge 

simpler. The Heritage packagins. wlt J .«** «rae ntlwr bigger day pots on patios. . 
which consists of little pots containers which should there- if you prefer to buy your 
which arc started off under fore germinate far more plants herbs as plants Justin de Blank 

SSaSS SSS bidtofto fw llttr tra.splantmg. shop, at «. IWtja : Street 

worked, extremely .well for me A particularly good offer at the ‘v’ ® ^ Krank in 

and- the six herbs started .off in moment, for. those interested in Searcy s. at 136, Brampton Road,- 
this way were first repotted into starting off a herb, collection, is London. S.W A snathe sandvnch 
small clay pots and. are now just that. offered by Shloer, tbe apple {J r f ** .f 4 ; ■R a * e .““* e V 

^.ngoht, of the J*. ta. H gou tod'Mp to ^ * 


A Miele is 

just another dishwasher 
like Rembrandt 


^arfhnwherelhopethey^ShJoerHerbGardett/ Beecham/ ^ gS 

grow -in .sufficient quantity for Horlicka. ll, Stohe_Pog«.Laue,..^ LJBE* 1 ?-JS h 5 1 '®5 


5 td .be - able- to>y>sto Slough, S 


. •' - r'-.i > ' 


Saqce and Tarragon chicken as wiU.be. sunt a pack of six’ little g^L e ^ Chives° DiU. 
often as we feel like it Jacksons plastic-pots with four packets of Tarragon. Lemon Th vine 

{p+p 18pX _ - Tflrr&goc. Ttac other two pots /tninincr in later arp cnrfi pyotipa 

: Similiuly foolproof is. “the are designed To be' planted with L sK E i e Chamomile Soreel 
Country Herb Garden pack sold other seeds. Chervil, M.int Chives Orange TOym^Eatfde Cofogne 
ibyXuclna of 4,Ladbroke Grove, or Parsley, whidi.yon can get by MirST H vmoo TmSv L seS 
I London, WIT. for £1.32 (p+p25p) buying a bottle of Shloer Apple. Sit ' B 

-^the six herbs. Marjoram, Basil, Juice. Round each bottle' at the- jf you want to know how to 
Savory, Chives, Thyme and DiU, moment is wrappeit seed sticks grow the herbs a little book 
each- arrive in their own little, contaizung seeds of these herbs, -called Herbs in Pots and in the 
plaxtic pot ready, to. be started AU these herbs later need to be Open Ground, by Donald Smee, 
off. according to the directions, transplanted into bigger pots if will be sold by post by Justin, 
HeaTs Indoor Herb Garden at. you are to have a strong plant de Blank for 50 p (lOp p+p). 
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OUTSTANDING PROPERTY— 
EDINBURGH 


An outstanding detached residence, one of the finest modem 
properties in Edinburgh, at RAVELSTON/MURRAYFIELD. 


Three public rooms, cloakroom, study, five bedrooms, tyro 
bathrooms, kitchen, utility room etc. 


.Designed and built to exacting standards, this property 
Incorporates every modern refinement and is in immaculate 
order throughout. A detached block, linked to the main 
house, contains a swimming pool, leisure area, showers, etc. 
Garaging for three cars.. 


Standing in landscaped grounds of approximately 15 acres, 
with hothouses, greenhouses, etc., this property enjoys an 
almost rural setting yet is within two miles of the renowned 
Princes Street and has easy access to the Airport. 


Because of its character and central setting, this property 
would be very suitable as a company base for the use of 
visiting .executives, conferences etc 
Offers around £125.000. 


Illustrated brochure from the selling agents: 


O- 


GUMUET’S 
43 Hanover Street, 
Edinburgh 
EH2 2PL. 

Telephone 031-225 1061. 


Hertfordshire 

Space and privacy 
plus everything for liveable luxury 

ve unusually spacious, kitchen/utillty room / 


Five unusually spacious. 
Individual homes, built and 
detailed to quality . 
standards almost 
Impossible to duplicate, the 
uniqi/earchicecture . 
incorporates beautifully 
finished timber lounge 


double-glazing throughout/ 
gas-fired central heating/ 
double garage. All 
detached, in own half-acre ' - 
plots. 

Freehold. £39500 to £46.000: 
Visit the shtJuriiouse, open' 


ceilings with the warmth of weekends from May 3rd or 
hand-made bricks — natural by private arrangement 


textures to suit the 
country surroundings of 
this private close in the 
Herts Green Belt. All the 
freedom of open space 
only 35 minutes road or 
rail from Central London. 
Each home has: 

5-6 bedraoms/3 bathrooms/ 
separate guest or staff 
suite/superb drawing room 
with draught free open 
hearth fire/dining room/ 


with the local agents: 
Hendales, 20 The Forum. 
Stevenage, Hens. 
T-'«p>ho*ie: Stevenage 
53309. For further details: 

FAIRHOLME 

ESTATES 

LIMITED 

15 Berkeley Street. 
London WIX6DU. 
Telephone: 01-493 9601 


IN THE SUSSEX WEALD 

Horsham 5 miies 


A PICTURESQUE COUNTRY RESIDENCE 
-■ . DATING FROM \TV CENTURY.- 

Master suite of 2 bedrooms and bathroom, 2 further bedrooms, 
dressing room, bathroom, 2 staff bedrooms, entrance hall, 4 
reception rooms, playroom, cloakroom/boiler room, kitchen. 
Main water and electricity. Bungalow. Range of- buildings 
including 2 garages. 2 loose boxes, etc. Most attractive 
gardens. Several paddocks, some let to adjoining owner. Small 
belt of woodland. In all about 28 acres. 

, FOR SALE FREEHOLD 

Apply Horsham Office Tel: Horsham (0403) 64441 



s .CHARTERED 
.SURVEYORS, 

Established 1837 ■' 


CHENIES PLACE, CHENIES, BUCKINGHAMSHIRE 

London 25 miles, /Metropolitan Line If miles. London 28 mini. 

'YIJH FINE GARDENS AND PRIVATE TROUT STREAM XVIIldi Cantu ry 
DOWER HOUSE: Drawing Room, Study. Dining Room, Kitchen and Ancillary 
rooms. Main Bedroom Suite, 6 other Bedrooms. 2 Other Bathrooms, Central 
He ao ns. Separate Staff Accom., or Grannexe of living Room. Kitchen. 3 
Bedrooms, Bathroom. Additional cocage available if required. Paddock and 
Land. 12 ACRES (Additional 8 Acres let). FOR SALE BY AUCTION 
(at a daw to be announced), 

N/ffc Wycombe Office. Te/- 21234 or A'rfienham Office. Tel. 5636 
Joint Auctioneers: John D. Wood 3 Co., Tei. 01-629 9050 


JOHN BRAGGINS & CO. 

In association with 
Meltor. Spcakman & Hall 
Auctioneer!, Surveyors. 

Estate Ayenti and Valuers 
3 GROVE STREET. WILMSIOW 
(Tei. 22271 > CHESHIRE 
and at Knutsinro. Hale. Cheater 
anil Manchester 

CHESHIRE 

BUTLEY, PRESTBURY 

DELIGHTFUL. COUNTRY RESIDENCE 
with self-contained Bat. Hall. 3 Recep- 
tion Rooms. Brail. last Room. Kitchen. 


6 Bedrooms 2 Bathrooms. North WIpo 
containing Plavroom. Carden Room. 
Sell- contained Flat. Excellent Outbuild- 
ings. Tennis Court. 7 Loose Boxes, etc. 
Oil-hred central heating. Established 
Cardens and land extending to 9*» 
acres 

FOR SALE BV PRIVATE TREATY 


ISLE OF MAN 

Superb country Residence of outstand- 
ing character together with Staff cot- 
tage. stabling and paddocks. Principal 
accommodation comprises: Drawing 
Room: Dining Room; Study: 4 Bed- 
rooms: 2 Bathrooms and the usual 
offices. Double Garage. Delightful 
mature gardens. Approx. S acre* in 
ail. Additional land . if required. 
Cottage 5 rooms. Ramsey 6 miles. Sea 
--. Lm He. £85.000 


TORQUAY 


prestige position panoramic sea view. 
Superb Det- C.H. Thatched Marina 
Residence, approx, halt acre, large 
heated swimming pool. Loungelhall. 
drawing rm.. sitting rm.. dining rm.. 
kitchen. 5 bedrooms, 2 bathrooms: 
Garaging a cars. To Auction. Price 
guide £4 5 D 0 O"+ . > • 


BETJESW ORTHS 
29/30 Reet SC. Torquay; ' ' 
Tel: (0803) 28T71. 


CENTRAL CORNWALL 

Secluded 1 00 -yr. -old granite house in 
immaculate condition. 3 recep.. 3 
bed., 2 w.c., bathroom. 2 lep. 
showers, kitchen, swimming pool, 
greenhouse, triple carport, large 
newfy surfaced parking irea, 7 acres 
includes 3 well fenced fields and 
stable 2 bones. 

£29.200 FOR EARLY CONTRACT 
. Dctolli tef. StftMaiu 478 
after 6.30 ;p.m. 


Chrystal Brothers & Stott, 
Chartered. Surveyors, . 
Ramsey (0624) SI 2236 


TUNBRIDGE WELLS 


TORQUAY 


close new M5. 


In unrivalled marine setting 
overlooking coastline and bay, A new 
sophisticated. Style Of. luxury - living _ln 
suoerb Apartments and Penthouses lust 

completed with many refinements. 
Outstanding value: prices from only 
£1,7.950. Coloured brochure from 
sole Agents: BETTeswORTH. 29(50 
. Meet Street. Torquay. „ ‘ 
Tel.: 28171 (STD 0803). 


4 MILES 

A few moments walk from ■ Main 
Line Station. Fine period farmhouse In 
lovelr rural position, d bed*.. 2 bath- 
rooms. 3 retention. kltchcmbreaMast 
room, central healing. Range of loose- 
boxes fronting- excellent yard. Ha 
acres. £49.750 Freehold. Possibility: 
of private mortgage up to £30 000 a; 
JO’e Interest, illustrated details from 
GRAHAM WALKER A CO, 
Chartered .Surveyors, Battle 2237,. 


SHOOTINGS AND 
AND FISHINGS 


GROUSE SHOOTING 


ISLE OF MAN 


Unique opportunity Co acquire i Sport- 
ing Estate with an entire valley, and 
oho Maiur Cottages, one completely 
modernised. Private river, and 5 acres 
Of land. Development potential. 

OFFERS INVITED 

Genuine enquiries. Details from: 

Bo* T.4059. Finonefof Tfmei. 

10, Cannon Street, £C4P 4B7. 


First class driven grouse shooting avail- 
able by day or week on well known 
moors in the North of England. 
Excellent p ro spe ct s. 

Apply: 

DAVIS & BOWRING, 

6, MAIN STREET, 

KIRK BY LONSDALE. LA6 2AF. 
Tel: KIRK BY I OSKHAI F 71711 


RESIDENTIAL PROPERTY APPEARS 
EVERY WEDNESDAY AND SATURDAY 
RATE £7 .75 PER SINGLE COLUMN 
CENTIMETRE 

FOR DETAILS RING MISS J. STIES BARD 
01-2X6 2746 


BUILDING LAND AND SITES 


SOUTH WEST SCOTLAND 


2 Separate areas of land contain ig two and three derelict cottages with (and 
of one half and three quarters of an acre approximately on each urn situated 
some- five miles north of Gir-.n. Ayrshire, ind within 20 miles of incarnation^ 
Airport, 12 miles Open Championship Golf Course and within easy distance 
of good trout and salmon fishing. Possibly suitable for Holiday Chalet 
Development. The negotiable purchase price for both sites is In the order of 
£12,000. Offers for cither ute will be considered commencing in excess of 
£4,000 for it» smaller site. 

Arrangement* ro new end full particulars from Goibrolth. McEwon A Company, 
Chartered Accountant*, 1 Hamilton Street. Clrvon. Telephone Crrvan 2591. 






RESIDENTIAL “PROPERTY 
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The French lesson 
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BY JOE RENN1SON 









mEM 


wsm 


wmmamm 






THE BRITISH new towns are country under a- subsidiary quarter of ^the- houses bullt-^ 

Storts^in .this experiment in Limited. There is really no com- Groupe include: "The produc- 

building a new society are com- parable organisation -in this tioa of individual homes that £ ’S 

pared- So goes official comment country to the GMF set-up in respond tc^ the^ aspirations of - 

the Minister of Planning — and housing co-operative. But it is respect ' of space, - quality and 
most unofficial opinion^ at least aimed at ownership,. The Group performance in use. j^To pro dure | ipy 

Development Corporation call in holders to be paid... family ^purchaser "of moderate |a ‘?V* ~ • 'Rfflu RH*. 

sultants, planners and designers ing and the" work is put out" to The best use of money and . jjflB* 

to helped to the^ -existing hous- different ^ contractors. ^ Thjir mrtgilals ^ 

French firm, Groupe Maison need.. In France they are able duced parts are used where From Camhrai tn Redditdr the tamerica VL- r " . - ’ 4 : s?. 

Familiale, to build a batch of .to take the prospective pur- possible and appro p mate. A ft^r •• Frqm Camhral to ReddHc*.*le \^menca YV ...... ; . ^ 

50 houses in the town.- If the chaser by the hand and do all -5 years in business ana 50,000. " ‘ 7 v v __ v ;_7' 

experiment is successful, more the financial woTk for him. This nouses later it will be i interest-:- But building regulations -in H/T fT; "/'■ _ 

could follow. It will be an includes arranging low payment j nS tosee if the transplant takes -^g country do not allow it with- ' JYflfirlveT 'COfiTVtESrS' v 7 • 

interesting experiment to see mortgages, comprehensive in- root here. . out a tremendous amount of " - ? - 

how a foreign company operates surance and even insurance , As th® photograph shows, it wor k carried out on waterproof- \VAR^iCNi? CqmIcr this week of newt- abaut the' tnp oi ma 


ti 
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From Cambrai to Redditch: (he tJamerica YL-_ 


us anything new. 

No doubt British firms will be ffarsket WOtld 
taking a great interest in it. We 


f ro TiAAHit h outs5de ^ of the kind of vey of prices carried out with bert Flint Mtiwlence ' aj - 
People at which they a.e aimed, the Bepartment^of the Environ- Squarey giv» 'the good n vr 
But 1116 Groupe is confident that ment . (up to. the end .of Feb-. ibbut the Mower - end-: of tl 


to rejo 


wnere near to scnvmg mir nuu*- wi 6 . -- — • ---7 ■. — overcome ana le cave wiu houses is moving: away. -from the K-apw** /« v E 2 n «irt.C 4 n'nn 

ing problem and there is con- chosen their cujo mere already One disappointment the eventually arrive in Britain. . buyer to th&Teller. ^ warm 
slant criticdsm of the products because they know that in Groupe has found is that it is jjg. i* tiih nresenf trtfnd con- 


they produce. They will be Redditch there is a market for impossible here to include, a . - 

looking over their shoulders to house purchase in their price cellar— the French cave. This Raff ay insulation 
see if a foreign firm can do range. Finance will have to be most useful room is included . 


that if tte prwent trrtid cdn-: ^ ^ being, experienced. > 
tinues there .will ke mv.says apparent because, he cr 


acute -shortage of ^ich- housing, aiders the drops^d b^.mert 
The, survey.:. confirms- the In- thp . d Hterence- : 


better. If it is successful- a od arranged In the normal way with , in most houses in many parts of Otherwise the advantages of -rriiritV in fhe r hourih^ ^ 

*1 it.i. -f it h,. tin .jn.-ir-iiui au mi. imii« cress ea acaviiy in vie uvusius. 0 -vYtiea^s . - valuatioti r and: 7 ^ ' 


stimulates our own industry into the.- help, of the building the world. It has the advantage thW French-style house daimed three., moiilh ') - -l •” 

greater efforts, it will be all to societies. But here again they of being the extra space that the by the. Groupe are- that :.it is nAP <A* .’•• a 
the good. ' have received the backing of a householder can use* rfor what- roomier than its British ^ows 'that rather than 1 the ex- Dn 


the good. have received the backing or a householder can use toi 

GMF will he operating in this major ' society for the 1 first ever purpose he chooses. 




- jx-x*' Y^vU. v ->7 .( ■ “ ■ 





• _ mal and "sound insulation- At her of r ^ > ^ a * S£ ^ *° 

first one house a week wiU be.^lh^^ 

4 S«Ut until the programme welI np on ^ sanie pCTio d ®«s toough -mth^t gag 
“ builds up and the first. wilL- be for last year The demand" for He st p ni words for. ac' 
ready in September. There- p ^ pe rty; .howevBr.' staUianket after 

will be two versions of the ha ^ remained slack. ' v time pricea " .TaremanTriH)^ 

“Camerica’Vnothing to do with commenting 'on the lower end' h&a S& W s hat on .1973/)® 
America but after the Latin ^ ^ mar ket, an RICS ; spoken ^ become a reiy^gsttai 

name. Camericum, of -the man sijd tW although actual optimist. You. cann^^e 

Croupe’s headquarters town of prices rose only slightly 18 <3 profits in 1975 4£#<rap* 

CambraL . Although the final over the period, competitive tc > move quickly or 
prices have yet to be fixed, it pr i ce rises «mld be Expected and the vendor's sa^igfSfj; 
is expected that the three bed- t0 f ronr sa( ± a buoyant .not in a hurry to 

room version will sell at between The survey only covers cut little ice with age 

£13,000 and £14,000 and the five existing property but he added,, and certainly none 
bedroom version at between the situation with new housing chaser for he has plentyto^b 
£15,000 and £18,000. could well contribute to the from." ^ .‘v 

These two ■ were chosen present trend. Fewer houses had . He quotes examples 
because it was thought that they beep built since developers vyere that two. years -ago 
would be the best product to unwilling to take risks m yiew fetched - f^O.OOO- -go rngv • 
effect the transplant* If further of uncertainties over the Gov-: £37^00 _an4.. the halyii^-,- 
Casa del Rio is noCas one would expect it to., be, in-Portoflno or some other such popular _ development takes Apiece it , is emment's policies op 



aa a i Mf u^jA.: 


USE aei mil IS DUE mraiu cajicvl u w, uc, iu * uiium™ v. . . — . — — . . — • — - , . - , . . .j .- i MemiMA ■ r u 

' Italian watering place. It Is In fact at Newton Ferrers in Devon. With a swi mmin g- .pool, hoped, to produce .a cheaper topics as development landed £75/a).000 - from what;^ 
five bedrooms, four bathrooms and a staff flatrit has just been put on the market at £100,000 .. . house lot those oi.mpre modest the guaranteeing of* mortgages, 'would have -been - Worth -h*. . 

through Knight, Frank and Rutley. means. By contrast there' is 'gloomy autumn of 1973. - ■ ■; r 
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ESTATES & FARMS 


BERNARD THORPE 


JOHN D. WOOD 


NORTH YORKSHIRE MOORS 


Rlrbymoorside 3 mites. Pickering 10 miles. 
London 225 miles. 


FARNDALE ESTATE 


4,284 ACRES 


An Exceptional Agricultural and Sporting Estate 
comprising 

29 Farms, 30 Cottages 
and various buildings and land. 

Let and producing £14,433 from 28th May 1975. 

300 Brace Grouse Moor. 

FIRST-CLASS PHEASANT SHOOT 
41 MILES OF FISHING IN THE RIVER DOVE. 

190 ACRES OF WOODLAND. 


. The above are In Hand. 

‘FREEHOLD FOR SALE PRIVATELY AS A WHOLE, 
taint Agents;' 

JOHN D. WOOD & CO M 23, Berkeley Square, London, 
W1X SAL. (Ref. RBD). Tel: 01-629 9050. 
KNIGHT, FRANK & RUTLEY. 20. Hanover Square, 
London. WLR 0AH. Tel: 01-629 8171. 

LOVELL & PARTNERS, Smith Street, St. Peter Port 
Guernsey. Tel: 0481 23636. 


S.' PARTNERS 


On tiutruetKms. tncbuUna from the Exorcuorji of Uk late Mr. Peter Cazalet 

KENT— 30 MILES FROM THE CENTRE OF LONDON 


THE FAIRLAWNE ESTATE, SHIPBOURNE 


THE SUPERB 17Hi CENTURY ESTATE RESIDENCE 
wtHj magnificent grounds. Park, healed Swimming Pool Tennis Coon. Squash Court and four Cottage*. 

The World Famous Training Stables 
48 boxes with supporting biiOdlmii. hostel and turn dwelling houses 

THE HOME FARM— 1070 ACRES . / 

with a fine range of modern buildings and original buildings, two Farmhouses and .10 cottages. 
The Woodlands and Plantations — 360 Acres. Sporting ever the whole Estate. 


OVERSEAS 

PROPERTY 


IN ALL ABOUT 1550 ACRES 


To be sold by Private Treats as a whole or by Auction In Lots In July, 
illustrated Particulars and Plan from the Auctioneers: 


Head Office, as below, or Five Ways, Tunbridge Wells, Kent. Tel. 0S92 30176 


SUSSEX— CLOSE TO ASHDOWN FOREST 

Eojt Xifin.it tail S mile*, Tunb-UltK Wells 15 miles, Jjcm&m 33 miles. 


WYCH CROSS PLACE FARM 


P£RlGORDANP5AJNTONG 


An exceptionally well-equipped modem stock barm with very fine range* of spccLany designed bulldtngs for the 
. prize-wtnnlng herds of Landracc and Jerseys. 

Sutrons Famhww* and Six excellent modem cottages. A delightful Country Cottage with lri Acres. - 
Four Country Cotta cm for renovation. Accommodation Land and Woodland 



IN ALL ABOUT 243 ACRES 

For Auction as a whole or in 13 Lots on 18lh June 1975, 
(unless previously sold by private treaty) 


NOTE The owner Is not selling the Residence. Wych Cross Place and Gardens, or the main bloc* of woodlands 
which are quite separate from the farm. 


Head Office, as below, or Five Ways, Tunbridge Wells, Kent. Tel. 0892 30176 


TC 2174 


LONDON HOUSES AND FLATS 


! CRANBROOK, KENT 

Mmrf.'fniiff 14 miles. Ashford 18 mUcs. London 50 miles. 


A SUPERB GEORGIAN STYLE COUNTRY HOUSE 


in an attractive rural yet accessible position 

Built tit 19.79 with well appointed rooms embodying the classical shnpUdty or the Georgian era and yet easily 
maintained Ur today.** as»- Bmrancc-hall. rcccptimt hall. 4 reception rooms, domestic offices, staff accommodation. 
4 main suites- each with bodrram and bathroom. 3 further bedrooms and fifth bathroom! Secondary accommoda- 
tion. Full oil-fired central heatinn. Garage block and stabling. 

Gardener’s Collage and Entrance Lodge. " 

Outstanding gardens and grounds with tennis court. Parkland. 


ABOUT 174 ACRES. 

-PeMlbllhy ef additional land available If required. 

For Sale by Private Treaty. Offers in Excess of £$0,000. 

* TC 1980- 

Head Office, as below, or Tunbridge Wells Office, 1 Mount Ephraim Roadi.TeL 0892 30176 


Pr/ffcip#/ftyM 
L Monaco 


3 Wide selection of flats and. rifl 


’ for sale or- to let : . ; 
j Property administration possib 

' Brochure from:.- • 
A.G-E-DJ. 

26 bis. bd PrinCesse Chariot* 
Montecarlo, PrincipalftjLOf' 


Monaco. 

Tef. 30.66.00 Tx. 47/fl 


. KENT 

Cnmutno n quirt rtlrol setting irtth ottracttoc etrus. 
Toubrvloc 4 nrtUi. 5Crni4aA3 .7 miles, London Jz miles. 


AN ELEGANT PERIOD MANOR HOUSE 


dating from the win Century with south (root added in rbe late Georgian eraH -Entrance hall, cl oa kroom, . 
reception hall. 3 reception rooms, exci-licm dooteauc offices. 5 bedrooms, dressing room. 3 bathrooms. Self 
cootauwd Staff accommodation (with bathroom >. Oil-fired central -beating, coach house and garaging far 3 ears. 
South gardens. Siableyard with 15 boxes and range of farm huUdlnuE- 


SPAIN 


COSTA t>EL SOL P 
lUddenthl uta for .sale. P1anri»»l * ,\j‘v 
lent 94 vlllar. -100 ipjrwaentt. 5 
Frontage. Mirbella 12 miles. Poeopn 
3 mt|«. 

- further detolfi rrom: 

•' clip, CONSULTING, 

48 WaKQJEY square, W-i.: - 


Three country cottages 
Productive pasture and arable- land 


An elegant new block of twelve- ex rhi rive 
luxury apartments and one penthouse in Carhnn House Terrace, 
close lo the Mail and Stjames s Park. 

Quietly situated overtookinggardens. 

2,3 or 5 bedrooms; 2,3 or4 bathrooms. Magnificent Drawing Rooms; 


IN ALL ABOUT 122 ACRES 


Freehold for Sate by Auction on 3rd Jane, 1975, us a whole or In 5 lota 
(unless previously sold by private treaty). .. 


Head Office, as below, or Five Ways, Tunbridge Wells, Kent. TeL 0892 30X76. Ref. TC 2109 


Spacious Kitchens and Laundry Kiwm^.S-ypar Leases. 
Prices from £70P00 to £210 ,000 (in dudi ng two car spaces). 


ShowFlatopen this Sunday,2 p jil to 54un. T« *Ieph one: 01-5S4 6106, 
AUsop & Co^O Montpelier Street, S.1V.7. Tel: 01-^84 6106. 
Ernest Owers &\Mlliamsj03 ParkSlreet,WX'let01-62y8386; 


HEAD OFFICE: 1. BUCKINGHAM PALACE ROAD, LONDON, S.W.1. 

TEL: 01-834 6890 


GUADALMINA 

MARBEULA 


1 ultra luxurious "ppartmantt tar « 
on rWs frnmeu*''«off eourfa. Oos 
lira* St £41.000. other ic £2J,M 
"No prabten* wirh wtia; *«■ 
one 4 yen . in U.K- 

’ = LEICESTER 7117619 • 


LONDON SWT 


FrechoMl with V.F. on snirtl ilnfb 
heur«i ynd up to uuitipla of roar 

( adjoining), usraa wrtSi mews itegM. 

Sul ah!* for Embxcy. hwticution* and 
largor asnvaraion*. 

Far fflforaiotiaa > cafaphona 

01-235 5923 
Rif. D.S. 


PENTHOUSE CHELSEA 

New 1975 Penthouse in 
Exclusive Chelsea Block. 

3. Bedrooms, 2 Balconies. 
Garage. Private Lift. 
£47,000 


Ring 01-352 *979 19-6 pjp. 
INC. WEEKENDS 


FOR INVESTMENT 


AGRICULTURAL 

INVESTMENT 


FOR SALE AND LEASEBACK 
41fl ACRES— CHICHE5 TER 
COASTAL PLAIN 
GROSS YIELD 6% 
A{aw; 

WYATT & SON, 

S9. Em Scnmi, Chiehemr 
l Tat. 86581 ) 


LAND WANTED 


Consortium secha plots of residential 
land up u (S acres at realistic values 
in London and tile Home Counties. 
All replies treated in strict -confidence. 


Write 3 m T.4186. Flnartdal Times, 
iff. Cannon Street. EC4P 48Y. 
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ANDRESTAURANTS HAVE RE-OPENED THEIR DOORS 



fling for capitalism in Saigon 


BY STEWART DALBY in SAIGON 





i-. ‘ : 


JNE week' Ste. hiui Com, 
inimlst r. ^s^r t ;:r>ip£ 7 Soaib 
Jeinam, 5aigfl^Ujfe capital, is 
aim and li aflfr^xaetly. back to 

iormar ig'rfiiJttSmSng xo-if Kfod yf 

’ orktufr • normal iiy. - ToreigiQ c rs ■ 

i the ^ff-sure ibelng ;: aliosved.':to 
■oanraYauud : at* Will and are nof 

■jeing hasrassetliV.'w ^ :.->■■ 

, This , m ornigy x, . m>ss' frally 
itt ended 1 lyy'arQanamooa. people 
^beld . outside the '.'former 
{Presidentiaf-Paiace. Tj^.ineei- 

'ng .wiis-eailed to celebrare . ibe 
,i Deration -.of Saigon,' .now re- 
irap?®d ..Ho Chi ..M£nh'/ Gity.. jrf 
inepwiy. of , the -former . WQnii 
/lenamese ' leader* fC.9Xte : • ■week. 
fso. and ■ to' commemorate; the 
battle of Diet? Bieh Phi. fa 
which the Vietnamese beat the 
French 21 years ago. From early 
inis morning people made their 
way to wards: the forme tiDoc Lap 
(Independence)- "Palace- with 
banners proclaim in g>l iteration" 
:?J* n d pictures or Ho Chi Minb 
.^held aloft. Loudspeakers stnrog 
.jamong the trees In the paries, in 
;"rront of the palace, blared out 
‘vnoisy North Vietnamese military - 
: marches 


The highlight of the. rally, was 


a' series nf speeches, from the 
: balcony of the -palace;. - One 
speaker was general Tran ; Van 
Tra, the sen in p No ^“Vietnamese 
military man raf SajBpjj. After 
exalting the liberation of the city 
and the memory Of Hu Clii Sfinh, 
Genera] Tra introdveed the-other 
31 -men, most of. them generals, 
0 * the- ruling - Military Kanage- 
m«)t Committee, 1 .;. • 

.. - The-Military. Management Com- 
mittee has got electricity supplies 
and . telephones "/working, , the 
‘■water supply j & ruaning normally 
anit within two days intemaJ post 
was; being, delivdrjed. "The com- 
mittee ..got -people, hut op : to the 
Greets * .cleanup bp'' the debris 
of paper, army uniforms, weapons 
and -Lather. equipment which 
panicky soldiers of the ■ old 
regime abandoned. In the sheets 
before- melting away to their 
homes. Shops began- to fre-open 
soon sifter ■••-- the ..occupation 
although currency was a 
problem. 

Nobody quite knew what to 
charge to the piastre. Days 
before, it had soared to 4.500 10 
the SI. Now. after the -Com- 
munists’ arrival, with the banks 


closed and the hotels refusing to 
accept foreign currency, the 
black, market virtually dis- 
appeared. If anybody could be 
found willing to change money, 
he would only give 700 piastres 


whom are - very young, walk 
around Saigon with the bemused 
air uf sailors on shore leave in 
some strange foreign city, in- 
creasingly they make their way 
to the central market where 


were obviously very well briefed has drastically * reduced the 
before entering Saigon that the number of cars on the street 
people were ready to receive making Ho Chi Miqb City's 
them and that there were some usually ghastly traffic slightly 
foreigners who were friendly more agreeable, 
towards .the revolution. To the A great worry is that tbe 


hotels and get into rooms as well 
as demand money from people 
in the streets. 


‘The Communist soldiers, all of whom are very young, walk around with the bemused 
; air of sailors on shore leave in some strange foreign city.” 


to the SI, below- the official rate 
of 750. . Nevertheless, the market 
was in full flood and food prices 
remained reasonable. 


After a few days the one or 
two French restaurants re- 
opened., though- for lunch only 
since the 18.00 hours curfew for- 
bade dining out. One of the 
numerous bar-nightclubs re- 
started in spite of the Com- 
munist edict banning such 
activities of the “ American 
cultural variety." 

The Communist soldiers, all. of. 


ironically they try to buy the 
cameras often stolen from Ameri- 
cans. They have great trouble 
getting the stall holders to 
accept their North Vietnamese 
dong, hut some have managed 
Ui buy a camera and can be seen 
taking snaps OF their comrades 
who pose in little groups of five 
or six beneath a South Viet- 
namese war monument later 
pulled duwn by the Viel Cong. 

The Communists are notable 
for their discipline. They do 
not loot or rob or even eye up 
the women although many if not 
most of them are bachelors. They 


foreigners and particularly the 
foreign correspondents who re- 
mained behind, the soldiers are 
extremely polite and friendly. 
Journalists are allowed to go any- 
where they like in the city and 
even travel out of Saigon to 
nearby towns. 

The only problem with travel 
is the price of petrol. This has 
rocketed lo 2000 piastres a litre 
which taken wuii the miserable 
rate available Cor tbe piastre 
means that even for the shortest 
trip 3 foreigner pays the equiva- 
lent of 82. The petrol shortage 
is a mixed hlessina in that it 


Military Management committee 
has not yet formed a police 
force. In the absence of police 
the Saigon Honda -••cowboys" 
are having a field day. They go 
around on their Hondas snatch- 
ing bags and cameras. One col- 
league had his bag stolen with 
all bis money and bis passport 
in it. At least four journalists, 
myself included have had 
cameras stolen and there are 
even thefts taking place in the 
Caravelle Hotel. Often, former 
South Vietnamese soldiers, now 
dressed as Victeong and armed 
with ' M-16 riHes. wander into 


These troubles aside (plus the 
fact that for foreign journalists 
there has been the maddeningly 
frustrating problem that the 
Communists have kept all com- 
munications cut) life in Saigon 
for the moment has not changed 
very radically. Capitalism is en- 
joying an Indian summer, with 
some of the child beggars back 
on the streets outside the Con- 
tinental hotel. One or two pros- 
titutes, although now more 
soberly dressed in ao dais (the 
traditional Vietnamese tunic) 
subtly proposition you. Playboy 
and Oui and as well Time maga- 
zine and Newsweek have all dis- 
appeared from the bookstalls. All 
the shops which have re-opened 
have the Communist Revolution- 
ary Govern men 1 flag and a pic- 
ture nf Ho Chi Minh in their 
windows. 


Tbe Vietnamese on the whole 

seem relieved, and there is an 
aimasl palpable lessening of 
tension now ir is seen that the 
Communists have not started 


arresting large numbers of r 
people and have cot started ; 
roughing up people or shooting - 
them for their roles ic the 
former South Vietnamese 
regime. There is nevertheless a ; 
certain apprehension among . ; 
Vietnamese that when the Com- • 
munists have organised them- ’ 
selves there will be trials and ‘ 
vendettas. Because of this, those 4 
with enough money still harbour ; 
norions of leaving by going down ? 
to Vung Tau and hiring boats. " 

They do not understand that ! 
the American carriers which ; 
were offshore have gone and * 
gone for ever. 

One hopeful sign that the Com- 
munists are not going to be : 
vindictive is that they have ;• 
released former President Duong , 
Van “ Big ” Minh, the man who 
surrendered to them last week. 
He is now hack m his home . 
across the road from the Presi- 
dential Palace and is said to be • 
completely free to move about. - 
He C 3 S "steadfastly reFused to 
talk to any journalists but : 
Liberation Radio has said that 
he is going to contribute to 
building the new Vietnam. 


France to rejoin EEC 6 snake 9 


BT RUPERT CORNWELL 


PARIS. May 9. 


-v.-» .:•£? of European -faiths Although the Finance Ministry The decision too is at least as 

>.i .... f 1 n, J * G J sca *? * dTSstaiag CDdld jive no amplification to- political as it is economic. Only 
7~ Announced to-day. that -tb er French- rughc. the -impression left hy three weeks aim M Jean-Pierre 
- .’V-Tjnc will .return; to, th& jaiat-offimls is that they /hope 'the ite 

- take place* fair]? soon. EH'SSf&Sfi TSSfc E 2 S 



Lockheed 
obtains new 
credit deal 


- — Paris, and international day, while EEC Finance Ministers , , 

-. •- financial community fiy surprise, gather in Brussels in about 10 speculative target could drag 

- .. came, io the heavily symbolic days’ time; other participating currencies up 

" -.-"setting of a. -ceremony at the To-dav' the franc' ' closed a t toanunrealisUcall y hi 8 hlevel - 
; -Quai d’Orsay, to -mar* the. 25Ur 4.0725 against. the dollar and at a These fears have for the 
-anniversary' of the- “Scbuznan record high of 9.445/450- to the moment at least been removed 
‘ ; T* : plan" proposing a- Europea b pound compared with F.rs. 19.420/ by the French franc strength and 
. ^ Coa] and Steel Community, the 440' at the start of the .Tear. In several experts ibis evening 
: - .foundation stone of. the present -the past week\or two the. Centra! expressed the view that its 
•• • ... Common Market. ; Dank has been obliged to buy up return would pave the way for 

Exactly when and, on, .what to £250izi. to control the franc’s the Swiss to join as well. 

'technical basis the 'nqwly^treng ascents including a. reported' But in French m the return i 
: franc- -.will return to the narrow S60m. t(Miay; / > • of ^ the franc ' SfuW?lw bSTS ““ uc 

■ - margins arrangement is not- yet . The trade deficit has given way ?he- snaE ” Com • ‘nclnding Short 

: : clear. M. . Giscard d-Edtaihg, to a surplus tn U»e first quarter wMch hTs I Lucas Aeros P ace ’ 

referred to it almost parenthetic:, and -inflation -has .ebbed steadily SLtSfn ! 

■ !»llv. ihie' oFtpmnnn alrti/iimli »n tn rial* mint ■ ai* Inca Mnnntka. DGCH GiiUTCu Oy tilP dSSOCIBtlOTI j 

of non-EEC Currencies such as l 
__ _ Norwegian and Swedish 

existence for months 
- ;“! am happy to tell 

^ French President said. 

; recovery in our external accounts ‘might cause grave* problems for it in this light “The equilibrium 
„ ' will permit France to -retum-to- the. smooth uperatibn of the joint of the world depends on a united 
• the concerted Edropeatf.float afloat; when- yfluptuafions are Europe” he . declared-. .“We 
melanism ^ ion "^etai^SA? s tp:i^^li^od.^p^i 25 ,perjceat- 9 n;eithec desire, the union ojE. JEurdpe.^and 
fixed.” _ of*pa«ty.-,. M1 - ,V — ' J we will'achieve' ** • 


ally this afternoon, although to 10 per, cenL or less: Nonethe- 
; . . . . _ draft plans For the currency ' to less; bankers and economists 
; . ' ‘ rejoin the snake bos b€ien un .'herCthis .eyening^dld not "conceal" 

-■ nvlclancu Fn^ irinnriic 1 v tRuTi- Tn 4.U n • dk.I.’k.nmiiuiJ 
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WERfiS 


1 BY -Giles ..&**£'&*■*' - 

•T' I'lirDFimT V li HT< T. '{''I'-.-' . ntl. . sir- - 


CITROEN . LAST * jfear ' ’fared the Peugeot ’takeiovftv 1 expected ‘.Thisrin part, offsets Citroen's 
even worse ^ '•■•than: had ' been, to lose .F¥sy850mL, bat. injthe remarkable 1974 lossesi but can 

h#V - fifrAon CA. 'Ti/ilrl .. hirnn^ >fviimo. nn> _ tri '.knun . Iy%c- 4 ' ' VL. 11 


r*- s 


expected.- The- Citroen SA hold- 1 , went turn's opt/. io ' have lost scarcely ,' change- the overall 
ing company has admitted to a .FrsJOOm, more than that, with picture of gloom that still faces 
modest FrsJ5m; f£I^m.) operat- -ah- -Overall - figure of Frsj9S0m. the. company. Although the 
i,;.' mg Igis^ for 1974, but-gties; on. ; . citroen’s performance for the Peugeot .management that now 
vu ,0 further Josses “lotauing a- year would have been even more dominates - Citroen recently 
FraflIOm.. . In: nhort; ^dteastr oiis on paper had it> not stated that, it aims' to return 


massive y'rsJJium.. .in 

- . ** ranees second, largest been for the sale of its .truck Citroen’s cash -flow situation to 

manufacturer wniciLvat rae end - and i.commerCial vehicles sub-. - health- in 1976, after weathering 




Rubber cut agreed 


BY WONG SULONG 


KUALA LUMPUR. May 9. 


r The bulk of the deficit was Frs.480m.,;ctftoen chalked- up a r or an .even more difficult vpar 
- recorded by Autoihobiles’Citrben FrsJ230m. profit on the sale of. than before 

"SA; which .was;- at the. time of. its 98;6 _ per 66 nt. -stake. . ^ , . 

- ■■ — j- - .a r • ■ - --. ■■ In; J973. turnover stood at 

F*&7,078m. on 754,000 Citroen 
models soldi Last year, turnover 
had slipped to Frs.6.67Im.' on 
-690,000 units and' for 1975 the 
forecast 3 per cent sales decline 
put output at .670,000- 

THE ASSOCIATIONr-^&f -NatXJral ,aCtua 1 '* production and the During this year, it is calcu- 
Rubbtr ^SI3tn.- tons, will .be. absoirbeid lated that Citroen will' absorb 

. :-»^.iANRP<ri.:l.a£^*riedo£%^pEit-;jfltO’ the - 'imernational 'buffer loans 'of around " FrsJZJWOm. 

fHngfjjfohad ir^eed' im . roeasBfes to take :sfocks - and under" the supply simply to -cotrer its; : financing 

5 * . ..off 3*10.000 Xdp&Cti' rubber f rom'reti onali^i tipn ■_scherne v _ needs, with half of that amount 

lilc world, market this year. X; f.Cpuferencc ‘sources' said the coming irom the French govern- 

fW a Pre^,C 0 i>mmn!que issued ipteroationaJ fubbec buffer stock ment . 

■ at the euri bP fdurVdays-bfvtalks would -operate : on arr rinitial 
‘ , . : here,. it said; meanber. countries, :i 00 .«JO tons, while member At th ®- t j U3 lf ^ 

Malaysia, ' rcdonesia, 1 Thailand, ^countries are expected to absorb take-over last December, the 

^ Singapore, a qd Sri. Lanka, had-. the . remaining 280,000 Ions State was already k®*J eve ._T° 

agreed that they should -only tltfou^i - national supply have poured fTS-M&om. uuo 

' ' axpert ions to the inter- -rationalisation, measures involv- Citroen in :a bid to save the jobs 

t Jl'-.naliour.i market forT.975: r ;.v‘- : - Hug,-' production cuthacks and of, its 53,000-strong work force, 
y-r^' ”Th« difference between tho increasing stocks. . Understandably, there has been 

i •; ,;, v ; . .. .- ..... .; .continuing pressure, from the 

I Left .for Citroen's nationalisation. 
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Silas- Overseas 
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V'SJl. ' 

Sothcby Fafke Berner inc^pSo Madison Avenue, 
New Vork.N.Y. ioqci 

* . / J...; . •.^Peur^da v, at i p/n 


CCNTURY URAWUs'GS ANUWaTERCOLOL'RS 

Illirsirqted cotalMuc £z.7$ 4 - J 

; ' • Wedn esdav, iiss- Ma v*;- at pm r 1 " ' - 

IMPORTANT IMPRESSlONfST.MOBERN AND 
1 CONTEMPORARY PAiNtlNGS-ASD ■ 

.;?■ SOJLFmRK 

. . • - ^ J. Illuxrtiicdialalaguc £ 4 . 50 ’ . - : 

- ' Thursdav, imd May.at 2,pm -. . - - 

MODERN AND CONTEMPORARY PAINTINGS, 
DRAWINGS ANDSCOLPTUp 

^ -V: ; : 7 ■: ./ JTAiV ^ 

SothebysofLondoiisj:.!., P^Ksra.Cappqpi,. - _. 

Via Gino Cappodi 30, Rbceuce. 50131 - 

- " • WcJheidav. r^tfi Mav^au pm 

IMPORTANT RENAISSANCE MEDALS AND 


illiia'TUiiidelmliMifc ^i. 75 ' ; 

•’ ’■* ^.-ThwnUiiv, .7 i.' 1 ■ - . 

WORKS OF ART. MINIATURES AND - , 
FURNiTORE' 


■ lUustrJWticAiAiiyiHe 7- : ' - _ 

Gaiiijogucs . i Ixiridou ,5Tt & 





By Guy de Jonquieres 

NEW YORK. May 9. 
LOCKHEED AIRCRAFT an- 
nounced this evening Lbal il 
had reached tentative agree- 
ment with its banks on new 
credit arrangements “ designed 
to -provide adequate financing 
for all current programmes.” 

Two of Lockheed's pro- 
grammes— the TriStar and the 
Hercules — are important lo 
several British companies. As 
well as Rolls-Royce and ils 
sub-contractors on the TriStaris 
RB 211 engines, components 
and equipment for the aircraft 
are made by several companies 
Brothers, 
Scottish 

Aviation and Dowly-Rotol. 

The highly complex two- 
stage agreement Is - hedged 
around with a number of con- 
ditions, but -if all these arc 
met it will extend Lockheed's 
bank financing to the end or 
1977, reduce the interest rale 
on its borrowings, and Inject 
between 550m. and 575m. of 
new .equity capital into the 
company.' - f ' 

The agreement grew out of 
negotiations which Lockheed 
began with 24. UjS... banks 
earlier this year, after its plan 
for . a- BmmciaL ..restructuring 
■with the 1 aid- of Textron fell 
through. The new bank credit 
arrangements . resemble the 
Textron plan in several 
respects. 

Under the first stage of the 
agreement, which must be 
approved by the IT.fi. Govern- 
ment Board administering the 
5250m. loan guarantee to Lock- 
heed, the banks wou!d_ renew 
for two years their 5550m. in 
credit lines. These are due to 
expire at the end of this year 
as is the loan guarantee, though 
the latter may be renewed by 
the Government for up to three 
years. 

The interest rate on most of 
the corporation's bank borrow- 
ings would be reduced to 4 per 
cent, over the life of the new 
agreement and Lockheed would 
also Issue ten-year warrants to 
the banks convertible into 
1.75m. shares at $7 per share. 

The second stage, which re- 
quires approval by Lockheed 
shareholders, provides for the 
conversion of 54m. of bank 
■ debt and $Tm. of deferred 
interest into ■ new Preferred 
shares. Lockheed would in 
addition offer lo exehange 
5125m. of outstanding sub- 
ordinated debentures into con- 
vertible Preferred. 

Lockheed also announced 
higher net profits of $23 -2m. in 
1974 ($2.04 per share) from 
S152m. (SL60 per share) in 
1973. Sales rose about 19 per 
cent, to $3A8bn. from $2.76bn. 


Anti-U.S. protests after Laos 
ceasefire agreement 


U.S. seeks ‘new 

world system’ 

WASHINGTON. May 9. 
SECRETARY of State Henry 
Kissinger said to-day that with 
the end of the war in Vietnam. 

COMMUNIST AND Nationalist ministers had already submitted the direct control of the Prime j to^tSe -real “task of 

forces In Laos yesterday hastily their resignations to Prince Minister dttention to roe s reai lass 01 

arranged a ceasefire lo halt the Souvanna Hhouma. the head of “ni diplomats. mtomatmm.! 


BY OUR ASIA CORRESPONDENT 


Communist advance un Vien- the 12-niember Patbet "La7. -Coinruunists liTe^nrnhnhW^rvIno 

tiane. But hardh had the agree- Nationalist and neutralist Cain- b vL com bination 
im.nl hppn rparhpri i-h-m stnnp- • »> a comomaiion oi military ana 


.1 constructinj 
the r system. 


men l been reached than 
throwing demonstrators in the 
capital climbed the wails of die , nL ‘ n 't 
U.S. embassy, tore down the lag 


stone- net. political pressures to take the 

Tnc sbakv coalition Govern- capital without bloodshed. The 
was Tornied just over a demonstrators yesterday were 
and demanded the resignation of ^L„ a 3 .°u. 1 an l ? 1 ™S ,t obse »[ vers probably joined by people angry 
five Nationalist Ministers in the !5™! a btf ,. 1 ® n v a with the soaring costs of living 

matter of time before the Com- j n the country 

Sip 1 L a ,m^. La °Th ke ° V , er La « s - a landlocked country of 
whole countn. They already 3m . people lft the poores , 0 Y rbe 


fragile Laotian Coalition Govern- 
uienL 

More than 1.000 people, mainly 


youths and students or former ^o-thirds of the ^ree nations of Indo-Cbina. and 

soldiers, marched through the ran*ltoi? and have an equal t j, e on j y one 
streets of Vientiane. Outside the coa itlon w,lh 1156 inunist hands. 

, . 0 Reuter adds from Washington: 

last T’V.n T t C 1 i . » 1 .. .1-. .L„, 


American embassy they slopped Nationalists, 
to show banners saying ” U S. Fresh troubles 


started 


aid equals the CIA ” and month as Cambodia was about Sf o'Sl.s*” th ?i 


Some of lo rail lo tbe Communist-led 


the Coalition Covernnieni in 
Laos will collapse, despite recent 
there, the State 


" America go home.” 
them threw stones 

embassy and others climbed the backed by tanks and artillery, gl'"™, 1 "** sald^esterdav 
wall and grabbed the Hag. which began moving down Highway 13. Pa™ 1 ™™ saia jesteraa. . 

police later returned to the and before the ceasefire was Spokesman Robert Anderson 
embassy. agreed had captured a key. cross- voic fd , c .°r icern t abou ? attack 

They demanded the resigna- roads about 70 miles north of the V' ,s - pP ,1,ass y > n Vientiane 
tion of five ministers or deputy Vientiane. 5 ul M,d had been n0 

ministers, including the Defence Under the ceasefire agreement damage or injuries. 

Minister, Sisouk Na Cbampasak, the Pathet Lao will allow traffic *’ We do not take such an 
the Finance Minister.. Ngon to resume on the highway which extreme view as that the coali- 
Sananikane. and ,the Health links Vientiane with tbe rovai tion is' in dangef of collapse. 
Minister, Khantphai Abhay. Some capital, Luang Prabang. The There are some difficulties . .7 
unconfirmed reports, quoted yes- town of Van Vieng will -be but tbe fighting is not of major 
terday by Reuler. said that these declared a neutral zone under proportions at all." 


Sneaking at a lunch given for 
23 Foreign Ministers or envoys 
of Latin American countries, he 
said: We will stand hy our 
friends and our commitments. 
Indeed, with the end of the war 
in Vietnam, we will be redoubl- 
ing .our attention to the great 
tasks of constructing a new 
international system.” 

Congress meanwhile kept up 
efforts to provide millions of 
dollars to help South Vietnamese 
refugees. 

Approval of the legislation now 
seems certain, perhaps by next 
week, although an influential 
House of Representatives sub- 
committee yesterday voted to cut 
the Administration’s S507m. 
request to S405m. 

0 The Senate Armed Services 
Committee gave its approval for 
the U.S. to spend S25bn. on 
military weapons research and 
world-wide manpower in the 
budget year beginning July 1 . 

The authorisation is only 
S3.5bn. — or about !9 per cent— 
less than the Defence Depart- 
ment had requested. Reuter 


U.S. inventories fall 


WASHINGTON, May 9. 


U.S. Business inventories took 
their largest monthly plunge 
•on record in March, .falling 
$L92bn_, or 0.7 per cent, tbe 
Commerce Department reports. 

The... March decline was 
..nearly double the revised 
. 59 t£m. drop l». Inventories in 
February — originally reported 
as $L49bn. • The latest drop in 
inventories was the largest on 
Commerce Department records 
that '.dale ■ back lo 194S. The 
Department said that for the 
. first . quarter, business Inven- 
tories fell by a record $2.9Im-, 
an amount about doable the. 
previous quarterly high of 
Sl-52biL. in the second quarter 
of 1958, a recession year. 

Inventories -declined 'at all 
levels, . manufacturing, whole- 
saling/ and retailing, the De- 
partment said; Total business 
sales, however, dropped by an 
even larger amount in March, 


which meant that inventory-to- 
sales ratios at the end of March 
were higher than in February 
despite the huge sell-off of sur- 
plus stocks. 

The big inventory decline 
in March was In line 


wiffa Government .expectations 
and is considered a necessary 
precondition to any economic 
upturn. 

The department said total 
manufacturing and trade 
Inventories iu March declined 
SL92bn. to a seasonally 
adjusted $268. 94 bn.; - manufac- 
turing inventories declined 
5685m. or 0.5 per cent to an 
adjusted SI5L3bn. 

Retail- inventories dropped 
5645m. or 0.9 per cent, lo an 
adjusted : $72.27bn., with auto- 
motive stocks dropping by 
S180m~ or LI per cent In the 
month.' 

AF-DJ 


Matesa defendants sentenced 


. BY ROGER MATTHEWS 


MADRID, May 9. 

VIRTUALLY tbe final chapter in The public prosecutor had 
Spain's, long-running financial asked for .over lt200 years jail 
and. political scandal over the 


for a total of more than 420 

-« •£_ ■ . offences. The month-long trial 

affatrs-pf the Barcelona textile- entfe jj !ast we ^h 

machinery company, Matesa. Th e . .<..3^ ' throuyhoui had 
Was :: written 'hero ’ lo-day. The important . . political overtones 
principal -defendant, Senor. Juan and- it was the imntention of Sen. 
Vila ' Reyes. - the company's Jose-Maria Gil Robles, who led 
former managing-- director, was for the defence, that Sen. VJla 
sentenced . to - almost 224 years Reyes was innocent of the 
alL ' fined nearly FtiUm. charges as the facts , had been 
(£S4JMffi> ; and ordered- to pay known to. a- large number of 
compensation, to -the State of senior politicians- and finance 
areund Pti9.54bn. . officials. 



The new savings policyfor now 


The Phoenix Ten + Ten enables the substan- 
tial investor to accumulate capital out of income. It 
provides maximum investment potential in a tax 
efficient: form and incorporates valuable life cover. 


Tax Relief 


Ten+Ibn'Years 


The contract is a ten year endowment policy 
with an option to continue for a further 10 years. 


The policy has been specially designed to 
- qualify under both the current and proposed 
regulations. Full tax relief is therefore available on. all 
premiums. In thefirst year life cover is 15 times the 
annual premium; in subsequent years 1\ > times. 


Flexibility 


Special Introductory 
Offer 


The minimiimpremium is £25,0 p.a. or .- 
£25.per month. Policies are issued in units of £50 
per annum premium so that capital .can be with- ‘ 
drawn at regular or irregular intervals to suit 
many purposes. 


For all proposals received during May Phoenix - 
will increase the proportion of each premium in- 
vested in units throughout the first 10 years.Full de- 
tails of this offer are available from all Phoenix Offices. 


Investment 


. A high proportion (up Lo 99%) of each 
premium is invested in the Phoenix Wealth Assured 
Fund, a managed fund with excellent long term 
growth prospects. The sum- payable at niatu ri tv - 
is the value at bid-price of all units allocated to the 
policy. F or those wh o require it, a f mon ey back' * 
guarantee is available. , 



Phoenix Assurance Co- Ltd.., Phoenix House, 
4-5‘King William St, London EC4 4HR. 
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Fine Art Auctioneers since 1 766 ExqUlSlte trifteS 


t*. 


EXPERIENCE AND 


EXPERTISE 223 


Carved wooden figures, nijL.rn 

such as the one illustrated Wmm 

here, were to be found out- £27 

side tobacconists’ shops 

from the 17th century on- 

wards. At that time a 

popular address for a 

tobacconist, was ‘ at. the sign mXmggk . 

of the black boy ’ or *■ black- 

moor ’ and the, figures 

represented pot - bellied j|| |§j|§fo 

natives of Guinea with - HHM 

deformed feet. During the |1;T^ 

ISth century the figures ra m 

developed and became more w Sjf 

refined. JK K 

The Highlander or High- ■ 

land soldier as a shop sign 
appeared in England and- 
Scotland during the 18th ;■ ■ 

and 19th centuries and in ggj h % K ! 

1 1 20 David Wishart pl3C£u be sold on Thursday. 
a six foot high figure Of a‘ May 29th in a sale of 
Highlander outside his shop Enplish and Continental 
in Haymarket. Edinburgh, 0afc - 

to indicate to Jacobite sympathisers that a smoking 
parlour existed behind his shop. Wishart’s figure 
was soon adopted by other tobacconists and became 
more widely used after the rescinding in 1786 of 
‘ Butcher ’ Cumberland’s proscription of Highland 
dress following -the 1745 rising. 


Christie's sale on May 29th includes some 52 
tobacconists’ figures amongst which are five rarer 
carvings of Turks which were, used as alternatives 
to the black boy and Highlander in England in the 
18th century. 


8, KING STREET, ST. JAMES'S, LONDON SW1Y 6QT. 
Tel: <01 ) 839 9060. Telex: 916429 , 
Telegrams: Chris Mart, London, SW1. 








An embossed silk Kashan rug 
Realised £5000 recently 


Silver and Jewels 


Coins and Stamps 


WEDNESDAY 21 HAY 

Georgian furniture Catalogues SOp including 

THURSDAY. .22 MAY 

Silver and Jewels Catalogues 50p including 

FRIDAY 23 MAY 

Coins and Stamps Catalogues 50p including 

WEDNESDAY A JUNE 

General Furniture Catalogues 35p including 

THURSDAY S JUNE 

Porcelain and Glass Catalogues 50p including 

FRIDAY 6 JUNE . 

Paintings and Drawings Catalogues 50p including 


General Furniture 


Porcelain and Glass 


All Retford Sales on view Tuesday Prior except Coins 
morning of sale 

Ail catalogues must be pre-paid 


Apply to Department B.W. 

HENRY SPENCER AND SONS 
20 THE SQUARE. RETFORD, NOTTINGHAMSHIRE 
TELEPHONE: RETFORD (STD 0777) 253T (10 LINES) 


LANG LOIS 

AUCTION ROOMS 
JERSEY CHANNEL ISLANDS 


Will sett bv auction in Uicir Jersey auction room, second door, Don Street, 
Sl Heller 

On Thursday 22nd May at 10J0 aon. 

Class an d ceramics, bnc-a-hrac. metalware, arms, docks, rugs apt! Carpets, 
etc.. Including a pood senes of Enelisli pewter measures with Jersey verification 
marks, an iScb 'Century til lease clock, and a binocular by Ross of London. 
Approximately 230 lots. 

On Thursday 22nd -May at. 2.30 pan. 

Jewellery, colas and watch**;, silver and plate, etc., tncjudlnar a pair of anttaoa 
diamond drop earnnss circa l'Cfl. a masnlficent graduate d br acelet compr ising 
seven larse sauare cat diamonds (approx. 2! cts.>' surrounded by round 
diamond:. (12 ci 3 i. a thirty stone ro'-o cut .graduated diamond bracelet 
iMpprm. 8.50 cts.i. an important one hundred and four stone rose cur 
Kmduiited diamond necklace <apprnx. 30 cro;\a rose baguette and tnartmiaa 
cut diamond spny brooch and marching ear cilpe. a champagne rose cut 
a.dtiaite diamond rln4 MOi cts.J a single stone emerald cut diamond ring 
18.W cis. t. and many other fine pieces: a" pair of Gnome n cast silver 
candles' ick-i bi Uamci Pters. London 1748.- Approximately 270 lata. 

On Friday 23rd May at' 10-30 p.m. 

Statuary, bronzes, miniatures, engravings, drawings, watercolours, oil paintings, 
books and furniture.- etc., including an ltfthC Dutch floral manjnetry bureau, 
a Dutch marquetry display cabinet, n Queen .Anne walnut bureau cabinet, ■ 
and a Recency rosewood chiffonier. Approximately 275 lots. 

i>r new three daps preredmp sale. 

Jlnuintced camtoimc SSv post tree. 

LANGLOIS LIMITED 
Accttoneerj amt valuers 

Don Street. JERSEY C.L 

Te'vclMne: OKU-22441. Telegramr Estoril Jersey 


BY JUNE FIELD 



RETFORD SALEROOMS 
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ALTHOUGH the vast corre- 
spondence of the ubiquitous 
Mrs. Delany revealed how 
conversant she was with the 
decorative arts of the 18th 
century, the enamels of York 
House, Battersea, do not appear 
to have come within her ken. 

But.;even so, she' managed to 
have a connection, -however 
tenuous, with the founder . of 
the' factory established there, 

Alderman Stephen Theodore 
Janssen. 

One of her strongest suitors 
during her first widowhood 
before she finally married Dr. . Mrtfl . 

Delany was the sixth Earl of BHrt *** “**« head 

Baltimore. Reading between the bonbontiidrec 1770 £420 at Halcyon 
lines of her letters.it seems the . . ■ ■ ’ • ‘ . - 

poor man had the temerfty to Day's Trifles.” collects* 

make an improper suggestion, e^^tion which opens on Wednes- 
causing her to rush off to 

Ireland declaiming her inten- day. May 21, until June 19, at 14, 

tion of ■•ravaging and slaying Brook Strwt, London W.L 
all odious men. while allow- 
ing: “How amiable, how noble 
a creature is a man adorned 

with virtue! but how detestable near it, was that the Battezsea 
when loaded with vice!" enamel factory, during its short 

Presumably adding insult to life from 1753-1756, was not the 
injury Lord B. then almost im- t0 exploit transfer printing, 
mediately mamed Janssen’s T , ■ 

sister, whom Mrs. Delany latex ? “ ^ Be " 1 f r ?- Y atney ’ m 
uncharitably described as look- 1966 - ^ revealed after even- 
ing” like a frightened ’owl, her sive research that as early as 
locks strutted out and most 1751, John Brooks, then resident 
furiously greased.? in Birmingham, had made an 

By 1753, some 13 years later, unsuccessful attempt to patent 
when Janssen started up his •*£ method for printing, impress- 
business by producin g reversing upon enimel 

sets and Curiosities on Copper - , . . . ■ - • - ■ . 

and she herself was safely mar- china from engraved, etched 
ried, she presumably preferred and mezzotint plates.” .. 
not to be reminded of the The full background to the 
family. discovery is given by Dr. Wat* 

The whole history of English a ey in “English Enamels in the 
I painted enamels is dotted with 18th centaif which is part of 
little vignettes like this. Egan . 1Qfl - 

Mew in Battersea Enamels 11161966 Antiques International 
1750-1756, published by The reprinted by Hamlyn in 1973. A 
Medici Society in 1926, not only particularly readable summing- 
recorded this episode, but fur- up of the actual mechanics of 
ther “ sea and suggestion " stir- e nam elling and transfer print* 
rounding the work accomplished ing is given by s Morris m 

S of “English 18th 

Janssen, he eventually became 19th C€ntur y Enamels in 
file fourth and last baronet) was the Wolverhampton and Bilston 
rumoured to have bad an illicit Collection,” 50p plus 20p post- 
relationship with the wife of age from Wolverhampton Art 
John Brooks, the Irish engraver Ga ]j ' 
who was his partner in the busi- ' ‘ 

ness, with a porter named Heniy Whatever file truth of the 
Delamain. Mr. Mew confirmed, legends • behind the copper 
however, that no evidence of ^ curiosities, the sad fact is that 
such a liaison was produced by*AV Battersea enterprise failed 
•“the various fabulists." . .. . t iri 1756 after only three years as 
. What Mr. Mew, a dedicated a result' of- Janssen's; bank- 
knowledgeable collector, did not ruptcy; the .bankruptcy of 
uncover, although he was veryvB rooks. Who bad broken away 


from Janssen in 1754, followed 
soon after his former partner's. 
Because of York House's short 
: history, obviously only a small 
proportion of . the enamels j 
credited to -Battersea -could 
actually have been made there; 
many originated from work- 
. shops in London, Liverpool, 
Birmingham} -Bilston and Wed- 
desbury. 

A collector’s exhibition of 
English Enamels 1700-1975, 
“ Exquisite Trifles,” - opens ' at 
Halcyon Days, 14, Brook Street, 
London, W.l, on Wednesday, 
May 21 to June 19, Monday to 
Friday, 9.30 sjxl to 5 p.m. It 
features antique snuff and patch 
boxes, scent; :bofties;"!‘8odkin 
cases, ituis, decanter labels and 
plaques, as well as the delight- 
ful miniature “ toys " made • to 
amuse the Georgian aristocracy 
— bonbonnitres f which held 
sweetmeats or cachous to 
sweeten the breath), made in 
the form of animals, birds, 
fruits and portrait heads. ' . 

Unique items include a round 
calendar for 1784, inscribed 
T. and L Cooper, Bir min gham; 
a rectangular snuff box with a 
calendar for 1759 signed Anth. 
Tregent in Denmark Street SL 
Giles; and a South Staffordshire 
artist's colour box of Japanned 
tin, containing 18 paints which 
I take to be the .one sold 
recently at. auction by T^R. G. 
Lawrence In Crewkerne, Somer- 
set, for the astronomical figure 
of £720. 

Most of these exhibits have 
been loaned by collectors and 
museums; the Halcyon Days 
antique pieces and work by con- 
temporary enam&llers are for 
sale at prices Tanging from £50- 
to £500. Catalogues are 5 Op 
plus lOp postage. It was Hal- 
cyon Days, the fascinating box- 
sized gallery-cum-shop opened 
in 1959 to sell antique trifles, 
under the guidance of Susan 
Benjamin, which pioneered the 
revival of -the craft of enamel- 
ling. They established a joint 
venture with a small firm of 
industrial enamellers in Bilston, 
commissioning designs in the 
flavour of traditional pieces. 
Special and limited editions, of 
commemorative boxes have been 
issued, the latest. Tiger Flouwr. 
after a painting by Fleur 
Cowles, is being produced -as. a., 
charcoal ceramic lithograph on ' 
white enamel: An edition of 
250 will be available' from 
June 1 at £45 each. 


BY WILUAM PACKER 


The Royal Academy gets an 
uneven Press, admired: . Un- 
reservedly for tbe splendid loan- 
exhibitions it organises '• so 
regularly, and roundly -abused 
for its Summer Jamboree. Such 
a mixture of attitudes' Is under- 
standable, for there have been 
times in the past when it has 
set its face firmly against all 
forms of modernism, much to its 
cost; but times change,- and 'it 
growes unfairer by the year to 
indulge such easy prejudice.. 

Part of the trouble is thatTthe 
Academy Is one of those idiosyn- 
cratic' .institutions as much 
misunderstood by friends:as by 
enemies^ If^remains; ^ private 
and privileged bpdy' st law iintb 
itself, .. .and representing no 
interests but its -own. Critics 
demand, however, that it show 
all the best, most beautiful and 
most avant-garde of English Art, 
berating it when it does no such 
thing, while the ignorant and 
amateur continue to imagine 
that to be hung on the line is 
every artist's, ambition. And 
broadcasters and journalists^who 
otherwise would never dream of 
looking at pictures, or entering 
a gallery, flock to the Private 
View to witness the launching of 
the London Season, a piece of 
social archaeology fraught with 
human interest None of this 
helps the Academy. very much. 

But it does command the best 
the most palatial set of galleries 
in; London, Behind pall •'.me. jcrlti- 
cism lies The knowledge that the 
opportunity exists^ &<■ dxdy it 
could bring itself to take'sL for 
the Academy .to redefine English 
Art, year by year, as indeed its 


founders intended if 1 should. It 
alone has the independence and 
the. facilities, - and. : the residual, 
tolerance gained over two cen-. 
turies of experience, to . do the 
job properly. The 'Academicians 
themselves seem to sense j thAs, 
and, during Sir Thomas Monning- 
ton’s presidency, have- .made 
considerable and worthy efforts 
to improve the, standing of their- 
show; But old controversies die 
hard, and, though Muzihiiigs is 
long dead and the Academy fi- 
ve ry different body of men, many 
bf.Qur most distinguished artists 
still refuse to. have anything 
whatsoever - to do with it: -, The 
pity is feat theh* aiwenc& r shows, 
for no exhibition can be better 
than fee work available to it: 


The. time for compromise, oxf 
all sides, however, may have been 
reached. In a changing critical 
climate, which has brought 
figurative painting in general out 
of its long toipdr, it no longer 
seems outrageous that the 
'Academy should devote itself 
almost exclusively to figuration. 
And this year, fee first in very 
many, we see fee better Academi- 
cians dominating the show, . by 
their virtues rather than?, their 


tucked away, it is less crowd/ 
than, ever, the many good thin, 
easy ta pick out It starts as | 
hopes to go on* with a stroi 
collection in fee first two rooif 
of . smaller .paintings by sal 
luminaries • as - . Eurich, Tlnd .1 
Buhler, - Nash, Gwynne-JhaJ 
Hll Her, , Roberts, Coker, WeiSl 
Bowey, and Chiming, Lateral 
there are good contributio 
from Blameyii Green, Hay 
Cooke. -and Duns tan; and. the j 
is by no means exhausted. Tb 
work punctuates the wholefei 
All . axe members of . a 
Academy,: and all produce' vn 
that Is conscientious, weli-ma 
and frequently very beautll 
: even though none of it will, 
fee world alight by its newtn 
They give fee -He to the be! 


L, ^ 



r 

L 


that Burlington House is feel 
refuge of- the .old' .and' the ixus 
petent; though. " there are i 
some horrors about and 
sculpture is unremittingly aw 
And, for the Test, there is nr 
to enjoy, with fee obligation 
discriminate .placed firmly on 
visitor’s shoulders. 

- It is possible feat before 
long the Academy once more- 
take up fee - central positioi 


inadequacies, No longer are they 
such dreadful company to keep, 


such dreadful company to keep, 
and we must hope that gradually 
their peers will be seduced into 
sympathy, and active, co- 
operation. : ' " 

This, exhibition isi well bung, 
clear, and - modest,, containing 
nikhing' -spectacular nor- 'extra- 
ordinary. With the exception of 
fee last two galleries, where 
some of the poorer things, are 


was founded to occupy; bn 
will only do so with fee com 
and active help of the genera 
of artists. -In its turn .It mux 
imaginative and generous in 
encouragement it offers flj 
■and . more open and flexible 
its dealings; It can remain i 
to itself and -still play;its: 
■part; but It. must do sometfi 
It-seemed moribund once/fe 
Is too useful to be allowed 
become. so again. _ .. 
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Sotheby^ 


MONDAY. 12th MAY. 
at 10 JO a.rn., and 2.30 pjn^ 

■t New Bond Sl 

JAPANESE AND CHINESE PRINTS, 
PAlNTEMGSjDRA WINGS. SCREENS, 
AND ILLUSTRATED BOOKS 
Cat- (13 plates) 45 p 


MONDAY'. 12th MAY. and tbe 
following day. at 1 1 a-m, 

■t New Bond SL 

ITALIAN PRINTED BOOKS WITH 
SECTIONS ON POLITICAL ECONOMY 
AND SCIENCE 
Cat . (7 plates) 3Sp 


MONDAY. 1 2th MAY, at 2J0 pjn., 

at New Bond SL 

CLOCKS. WATCHES AND SCIENTIFIC 
INSTRUMENTS 

including the properties of the Worshipful 
Company of Clockmakers, and other owners 
Cot. (38 iBustrationsi £7-25 - 


TUESDAY. 1 3th MAY. at 1.1 a-ta, 
at New Bond SL - • 

ORIENTAL CERAMICS AND 
WORKS OF ART Cat. 30p 


TUESDAY, 1 3ih MAY. at 1 1 a.nu, 
at New Bond SL 

FINE LONGARMS, PISTOLS. CROSSBOWS 

AND SWORDS 

Cat. (21 plates ) 63 p 

and at approximately 1 ] .45 a.m^ 

MODERN SPORTING GUNS, ANUOUK 
FIREARMS, ARMOUR AND 
EDGED WEAPONS 
Cat. (8 plates) 30p 


TUESDAY, 13th MAY. at 11 a.m., 
at Beferaria 

ENGUSH AND EUROPEAN PRINTS, 

1680-1860. AND DRAWINGS AND 

PRINTS BY HENRY BUNBURY 

from the Collection of Six William Banbury, Bt_. 

and other owners 

Cor* (75 illustrations' 85 p 


THURSDAY, 15th MAY, at 11 a.nu. 
at New Bond SL 
ENGLISH AND FOREIGN 
SILVER AND PLATE 

including the properties of the Eari of Seibonst, 
Count Ben tine k, and other owners 
Cat. 1 4 plates) 25 p 

THLIRSDAY. 15th MAY. at 1 p.HL, 
at Chancery Lane 
PRINTED BOOKS Cat. 20p 

FRIDAY. 16th MAY, *.t 1 1 a.m., 
at New Bond Sl 

CONTINENTAL FURNITURE, WORKS OF 
ART, RUGS AND CARPETS 
including the properties of Sir John 
Molesworth-St. Aubyn, Bt., C.BJL, the 
Lord Brownlow. and other owners 
Car. (12 plates i 3Sp 
MONDAY, 19th MAY, and the 
following day. at 11 aon., 
at New Bond St. 

VALUABLE PRI NTED BOOKS, 
AUTOGRAPH LETTERS AND 
HISTORICAL DOCUMENTS '■ 
including the properties of the Rl Hon. the 
Earl of Carlisle. M.C., F.R.I.C.S., the Rl Hon. 

the Earf ofMorton, and other owners Cat. 20p 

MONDAY. 19th MAY, at 2.30 p.m.. 

at New B ond St . 

ANTIQUITIES. PRIMITIVE, TIBETAN, 
NEPALESE .AND INDIAN ART 
including the properties of the Rl. Hon. the 
Viscount Eccies, P.C., K.C.V.O., LL General 
Sir George CoUingwood. K..B.E., D.S.O., CB, 
and other owners Cat. (15 plates) 45p 

TUESDAY, 20th MAY, at 10 JO »-m_, 
at New Bond SL 
ENGLISH POTTERY AND 
PORCELAIN Cat. 20p 

TUESDAY. 20th MAY, 
at 10.30 a.m.. and 2.30 p.m., 

Kt New Bond 5| 

THE BRADFORD COLLECTION OP TSUBA 
CaX. (124 illustrations i £ l -SO 



Academy 


Ge'-.vecsi £2 


BY H. A. N. BROCKMAN 


WEDNESDAY. 14tb MAY', at 1 1 a. m, 

at New Band SL 

FINE OLD MASTER PAINTINCS 
Cat. (15 plates) 4Sp 


TUESDAY, 20th MAY, at 1 1 a.nL, 
at Belgravia 

VICTORIAN PAINTINGS, 

DRAW NGS AND WATERCOLOURS 
Cat. (55 illustrations) 35p 


Saturday, 17th May, 9 aon. to 4.13 p.m., special rievirtf at Belgravia of Paintings, Silver ; 
Wedgwood and Arts and Crafts Sales 

Catalogues (post free) from, 2 Merrington Road, London SW6 iRG: Telephone: 01-381 3173 


John Robemon,19 Castle Street, Edinburgh EH2 3 AH. Telephone: 031-226 5438 


Pe Nil* Brauta H Ptrkerlna deed. 
NORTH HUMBERSIDE' 
NOBTir-FERRlBY ■« milaa Tram HnJM 
THE VILLAGE HALL 
ANTIQUE FURNITURE. SILVER. 
CHINA. PICTURES, etc. 
Mahogany and oak Long Case Clocks. 
Two ShehttoMtyle SMetjoa ids. SeU 
' of Chain. Tables. Booh cases. Secro- 
tathr. Bureau. C a teles: TabtBS. PersJao 
Ruga; Clocks. Brass and Copper. Off 
Paintings and Water Colours, China. 
-Georgian and Victorian SQver and 
.’Plate.. By aocxIwi 23rd Ho, WB. 
Vkw 22nd May. Cctatogoes <28o, 
cheques or P.O.s only) from Otar- 
rered Avdlonertl. B L. WELlfi. 13-14. 
8 owl alley Lane. HnQ n>452 24634). 


Aurtinn Stary art galleries 


. TUESDAY MAY IJth 


KING & CHASEMOAE. Paintings 
HB0, The Pulborangh SaJerooms, 
Pwlborough. Sussex. Tel: • 079-62- 
2061. 


! MAUORK PARR GALLERY; 3 SB. Kina* 
ROM. Cnalsea. S.W.3. DENIS MrTCHtU- 
, SculBture. Until May zath. On, n all 
day Salcrrdav. Cloaad Moadsvs. 


Smell GALLERIES, «0 Albemarle Street. 
Piccadilly, W.t.20tti Century Britt *h. & 


A most welcome sign of a 
return to humanism is evident 
in fee designs shown in tbe 
architectural exhibits at the RA 
summer exhibition. This ten- 
dency Is particularly emphasised 
in tbe design for the Magistrate's 
and Crown Court at King’s LynD, 
by Leonard Manasseh and 
Partners (131). The building 
forms an- infill between old and 
interesting domestic and com- 
mercial work along the river 
frontage and is sensitively, and 
.successfully married to its 
modest and simple neighbours. 
Another well-handled infill is 
shown at- Lonsdale Gardens, 
Tunbridge Well*, by Henry 
Osborne Associates 1146) where 
a small group of flats is related 
both by colour- and proportion to 
the late Victorian houses on 
either side. A photo-montage 
of the inside- of fee roof garden 
on top of the New Parliamentary 
Building by Spence and Webster 
(144) is a reminder of the clever 


Europ««n Painting* and (area Mhction 
of Maritime Pictures. ffidlMe Price*.) 


WEDNESDAY MAY 14th ' 

KING & CHASEMORE. Selected 
Furniture 11.00, Clocks .2J0., 
Address as Tuesday. 


of Maritime Picture*. (Rh 
iGallary Booklata £1 a*. 

R.N.L.I. and R.N.I.ma. 


and onward-looking design for. 
this highly controversial build- 
ing. which, .however, sees little 
chance .of being built In the 
present economic situation. 

Among a number of ..con-, 
versions miff restorations, is fee : 
intriguing: transformation, of an 
old plating' ygorks in- Camden 1 
Town into their own offices, bv 
Richard Sheppard. RA. Robson 
and Partners (129). A range of. 
buildings ~ around a small tri- 
angular courtyard now paved 1 
and planted, /providing an excel- 
lent example of what can be 
done with e thoroughly grubby- • 
looking old industrial wreck in 
the dead area behind a .street 
frontage. .' 

Sir Frederick Gibberd,.- RA, 
shows 'photographs j and plans of. 
His imposing design for fee Inter 
Continental Hotel at Hyde Park 
Cotuer (I24j;'a mqcb more care- 
fully considered work than many 
are willing to admit. 


RADLETT GALLERY, 1*1. Wat ln« SL. 

Radiett, Hera. Recent . pointing* by 
. Edward MMdledltch.. R.A., and drawlim 
- tjy Wn filler'* Pupil Hanry Wlnlsw, 6th- 
28th May. (TuasdaySaturdav io-5». 



CARE OF PAINTINGS 
Neglect Is ««ly— CoitBeraaHoii Is not. 
We advise on the condition of pabrt- 
inga, an Indication of value.- and our 
estimates for reKoratioB. 
Brochure sent oa request: 

JOHN MITCHELL & SONS 
8, New Bond Street. Wi 
. 01-433 T5S7/S732 


THURSDAY MAY 15th 


RCOTTRN GALURY. WILLIAM PYE In- 
stallation . vprlc 1-29 May. 20 Cork 
Street. London. W.l. - 


KING & CHASEMORE. En S lish and 
Europ«an Porcelain 11.00. Oriental 
Porcelain 2,30. Address at. Tuesday. 


ROYAL ACADEMY SUMMER EXHIBI- 


TION. Contemporary palntlro. sculp- 
tures. etc. Until rr July. WWW. 10-6- 

Sun». 2-6. Adm. SOnfMondays 30o). 


THURSDAY, MAY 29th 


And U!« PRIVATE ROOMS AND COL- 
LECTED TREASURES. Until 31 Qrt. 
wwvs. io-6 (dosed -TMaflavai. Suo. 2 -b. 
Adm. SOp. Stadenta and panalonere hall, 
Price. ■ - 


.FIRST CATCH .TOUR COOK I Than w 
. AMtiahta In Cooleerw Books old .and 
new. CataVofi.e available br -nest only. 
AWpall Bon Id (FI I. S Kino Henry's 
Rood. NWS 3BQ 


ANTIQUE MAH. TABLE 12ft. * STL. re- 
- duces to- SIL dlam. -Sututile -Board- 
Room. “txc. Leo Room. C975. Tel. 
0285-2329. 


NORTHAMPTON AUCTION GAL- 
LERIES; 33/ 35 Sheep Street, North* 
ampron. Tel. 0604 37263 and 37262. 
Fuinimre. Ceramics. Works of Art 
and General Antiques. Illustrated- 
Catalogue s. ' . - r 

Readers are advised -to check. pH. 
details with the auctioneers before 
attending sales. 


SABIN GALLERIES Lro„4 Ccrjc BU W.I . 
Sarins Exhl Smelt of Eariy Ewlltij-Wate^ 
coloun and Drewlnes. April 2 2nd- Mai 
17lh. WMkdavs 9-30 -5^0 CTburs. 7.0 Of. 


Saturdays 1 0.OO-I 2.30. . 


BEDFORD HOUSE hALUERT—— PERRON I 
pa Inti no* — BARDS' Roreian-ieth untarr 


Arinn. Until 3 lit May. 106 Kfn«W»n 
Church St- W.ft. 279 Tua.^at. 


Church . SI- W.S. 229 »««. Tdo.- 
. IB-1 p.nt.. .2-6 p.m.- • 


LEHVftX GALLERY) An EahlbWoit- «f 
Recent Works- by Edward- Burra. Week- 
days 10-5. Saturdays 10-’. M Brnton 
Street London. W.l. 453 157*13. 


There are some Interesting is tke Destruction of Pfi 
models Of large-scale ** urban Brewery, Northampton, by J 
renews la,” blit quite fee best of-Newcombe (459), there is J 
all these feree-ffimensdonal io fee . storm-laden sky 
devices is to be found,- quite,- despair in the crumbling t 
unexpectedly, in the Central Hall ' ultimate in Victi 
among fee sculptures. It is a: suburbia is seen in 9 An 
skeletal representation in wood. Rood. S.W.6. by Mary 1 
labelled Cooper House, a steel-; Honeysett (1,081)-, and a b* 
framed building by Philip Pank fui elevational view, Mw 
(1,287) who has cleverly ex- Square; Evening by W 
pleated a - steeply sloping, -site in Glover (1,220), glows wife- 
Redington Road, Hampstead, light and warmly lit ■w4o < 
The building 1 will form fee fore- My. favourite In the whole 
ground to. an interesting: early lection is The Rajah, by 
thirties design, on a -rise .^behind, Shelley (1.195). The. subje 
of a house by fet late Oliver a vintage traction engine*** 
HilL, -- towards the viewer and fr! 

The main galleries possfiss a ^ a :viUage street, . 'JM 
number of paintings which rely lously represented vrttite-w 
upon buildings as part of theif cottage, backed wife mg* 
pictorial composition. These foRage. ot great trees 
portraits, although not ' specific-! « oltfen sunlit spire of a 
ally architectural, show " fee. In the Architecture se 
artiste' love of fee realistic ini- this year there are just- 
pression of material and texture 40 esfeibits. less than las* 
within a .natural context. Tur- and. considerably less tbg 1 
qvoise doors' and yellow tcimioios previous years. - This Is * 
by Christopher. Sanders, RA (20), thing, for much good, not tt 
is a- fine view. of rough- cottage briUlant, work is' now E 
buildings in landscape. There is done by truly dedicated * 
a" well-defined, painting of. St tects who realise fee treme® 
Andrews Place/ Regents pirk. wealth of fee architect 8 ” 1 ' ‘ 
by. Reginald -A. Allard (308 > tage in this country. Nevr 
with strong contrasts of white less with to-day's urge wor 
and dark green, and a splendid to represent this century, 
near ^miniature , of HarUngton: recognition of this benW 
Church. Middlesex, by Peter 1L at -present only too ofter 

achieved by fee pstietti kui 

However realistically -derailed, together of past - aQ{ ^ pr® 561 


Theatres this week 


HAfcrPSTEAJV THEATRE GLUB 
—Dear Janet Rosenberg, ' Dear 
Mr. RoaninQ.- • Comic* rinnifetlc 
fantasy -in :. one .Set pleasant^ 
done - by Anna -.CHjder-MarshaU 
and: Freddie Shortish 

even! fig, -though. : ©wmed^ Mon- 
day, ■ ' •• 


PICCADILLY ^ — The S&* 
Bays. Lightweight 
comedy , about two old 
American " yandevllle • .!»* 
skilfully played by Jinunf ^ 
and Alfredilirk^ Openedl 
nesday. . . . - - ■ . 
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Audi 100 LS: £2675 

Now up to £300 less than other cars in our doss 


-O; C>( 


3 $ *955 


up in 


that aknostineyltable. 

. liie facilSy iLOwevei; that not all cars have increased in 
prtce by-the sameamouiit. Some have actually increased in 


■ - In real terms, the Audi 100 now costs less 

thaninl9y4. 

In January- 1974, the Audi 100 IS cost £2227. Today it 
costs£2675/Eharsanincxease of 20%. 


now 


actually ODstsfessthanit didfifteenmonths ago. 

';-:A : As you can s;ee fromthe chart, that's a statement which 

none of ih^ other leading cars in our class are able to make. 


Now an even better car than in 1971 

In 1974, even when the Audi 100 LS cost more than its 
competitors, we believed that it still represented good value 
for money. 

According to Autocar its efficient engine used no more 
petrol overall than an ordinary family car like the Ford 
Cortina. Yet its performance over the standing start quarter 
mile was only 1.2 secs, behind the Jaguar XJo (Comparison 
made by Autocar using automatic versions of both cars). 

It had a. 10,000 mile service interval. And offered you 
almost as much space inside as a Rolls Royce Silver Shadow 

Today the 1975 Audi 100 LS still offers you all this. But 
today we nowincorporate a major technical innovation 
that no other car in our class yet offers you: the Audi NSU 
steering and braking system that can keep you on course if 
your front wheel skids or punctures. 

(Of course, some of the other cars in our class have 
also changed since January 1974, and when you've examined 

justify the extra cost of those cars J ^ 

How our competitors have overtaken us, 


Rover2200SC:now£258more, Triumph 2500 TC: now£232more. 


\blvo244DL: now£310 more. . Granada XL: now £333 mora 


can our starldards of engineering and 
impossible. And in tne past these 
deant that our car has generally been 
the^sinits class., 1 ' 

the more rapid price increases of our 


er nave to pay a premium 
.uxury executive-saloons 


Will the Audi 100 ever be a better buy 
than now? 

Hopefully well still manage to hold our price behind 
both our competitors and the rate of inflation. Nevertheless, 
manufacturing costs are rising all the time, and our prices, ■ 
regretfully aralikely to rise accordingly 

. So the longer you wait before you buy an Audi 100, the 
moreit's likely to-eostyou. 

/ /Visit your Audi NSU dealer now L 0L JLJLJ? 

Youll find he's one of the very few 

peoplewho canhelp you beat inflation. AUDI NSU. 


Audi NSU 'GB. Umitec, Volkswagen Moust:, Brighton Rood Porky, Surrey.Tetepnonv: 01-668 4100. 

1 he Auai 100 ic d*,c avcilcbic in 01 ond Ccupa vuruions. The pike* includes VAT end cor tax, and is correct ct pier/,. Personal Export Sole.:., 01-486 8411. A member ol the Thorn no Tilting Group, 
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fber^aSakl’; 


FT/SOTHEBY’S REVIEW OF THE ART MARKET 



“WORK OF ART*’ is not a 
description many people would 
use in connection with a watch 
■>r even a clock. But the watches 
and clocks of Abraham-Louis 
Breguet (1747-1823) are un- 
doubtedly works of art A new 
hook by Mr. George Daniels,* 
himself one of the finest watch- 
makers in the world, discusses 
and illustrates by photographs 
and drawings the work, of one 
nf the greatest artists of the 
revolutionary period in France. 

Breguet is not only the most 
celebrated horologist of all time 
but his work is recognised now, 
as it was in his own day, as 
having something more than 
mere technical expertise. The 
collector. Sir David Salomons, 
remarked: “ To carry a fine 
Breeuet watch is to feel that 
you have the brains of a genius 
in your pocket.” 

For those who read Mr. 
Daniels' book without much 
prior knowledge of Breguet’s 
work or of horology in general, 
there would appear to be a 
strange parados inherent in the 
fact that Breguet made no sig- 
nificant contribution to the 
.-■Hence nf time-keeping. Mr. 
Daniels explains carefully that 
Breeuer was nnt a scientist but 



Bregnet No. 3893: gold Montre & tact, sold tn 1822 tor 1,800 
francs (about £80), at Sotheby's in 1968 for £1.600. and 
again in 1975 for £2,600. 


stS&pihg . the-Watcb ( 1798) and 
perhaps his. most famous class . 
. the Perpetuellei or self-winding 
watch...” Unsuccessful examples 
,‘of- this- latter type had been 
-.^oduced. :iin. Switzerland’ by 
- 1765j./ fcuV ~Breguet set himself 
the . of -perfecting the 

' rnechanism^which he achieved, 
:■ by his" own" claim,' in 1780. He 
also - • made'" .repeating asd 
striking watches, stop watches 
; and. - . chronographs, . . pocket 
chronometers and. deck watches, 
■ carriage and portable clocks, 
marine chronometers,' qbserva- 
‘ tory pieces and thermometers. 
As Talleyrand^ justly observed. 
-“One can never teD what 'the 
devil Breguet will do • matte?- 
/ JSrgguet founded hte .business 
vitt^Paris in ^I775; ;in l7^ be 
fled’ to Switzerland a: political 
exile, but returned to Paris two 
years later.. The following year, 
in return for reorganising the 
watchmaking factory at Ver- 
sailles. he prevailed upon the 
French Government to return 
all of his property, including 
his house, which had been 
sequestered by the Revolu- 
tionary Committee during his 
exile and within a few years 
he had re-established his own 
business and was more success- 
ful than ever.' 


yeas still run by his great- 
grandson. Gggrgq. Brown, .when 
it was taken over by Chaumet 
in 1971. 


The ' majority of' Breguet 
watches were not made by 'the 
man whose signatures they bear 
but by some 100 skilled -crafts- 
men in France and Switzerland 
who worked to Breguet’s specifi- 
cations. They were all paid ex- 
ceedingly well and several of 
these craftsmen worked for the 
master all their lives. Others 
who set up on their own were 
allowed to use tbe words 6Vboe 
de Breguet. It should be said 
also that in the years following 
Breguet's death, watches con- 
tinued to be made to his 
original specifications and with 
absolutely no' .diminution. ; in 
quality. Between 1794 and 1833, 
5,121 pieces of all kinds were 
made and .an unrecorded 
number previous to that. 


Aristocratic 


cease to amaze and 


Breguet described this clock- tains a challenge undertaken 
an artist: his genius lay in being watch in a letter written to his and overcome, or perhaps 
able to exploit the inventions of son in 1795: “ I have invented simply because it is amusing 
others, to correct and perfect a means of setting a watch , to and demonstrates a remarkable 
them, and to overcome all proh- time, and regulating it. without talent in full 'Right' of fancy, 
lerns by mechanical means, anyone haSrihg to do it. This - is The Spmpathique - is a jewel 
, how it works: you have to have of misplaced ".Ingenuity .in -a 

Sipinsiritv a second _ dock - or marine forest_ : of scientific hor&l’og'IcaJ 

- • arranged to receive "the endeavours, and- their very 

The differences between watch. . . . Then, every night existence is sufficient reason for 
watches then and now have to on going to bed, you put the their manufacture for they 
do with economy and simplicity watch into the clock. In the never 
■Si means. The discovery of morning, or one hour later, it mystify. 1 
new steels and more stable will be exactly to time with the 
lubricants many years after clock. It is not even necessary 
Breguet's death had much to do to open the watch. There will 
with these developments but be nothing visible externally to 

«Hch discoveries have nothing show where it has been _ _ 

to do with either art or touched. I expect from this the carrying of mechanical versa- 
methanics. In these two areas, greatest promotion of our fame tility to what might be 
Breuuet's work remains and fortune.” described as an illogical 

supreme. On these pieces, Mr. Daniels extreme, it is just such “ flights 

Mr. Daniels points out that comments: " The Sympathique of fancy " that have caused 
Breguet, although thinking of is an ingenious and amusing Breguet's fame to have re 

himself primarily as an artist, toy such as only Breguet could mained bright A list of 

was also keenly aware of the conceive. Certainly no one but Breguet's inventions and im- 
1 ‘ommercial aspects of his work. Breguet could have produced provements includes parachute 
By producing pieces of stagger- them, for they need the most shock-proof bearings (1790). 
ing mechanical virtuosity, he skilful workmen to make them Perpetual Calendar (1795), 

ensured that his reputation was and the financial burden would Rigulateur d tourbillon for 


Napoleon 


Parachute 

While the Sgmpathtque is the 



in the brilliant, hut quite artists Me not alw&ys motivaf eff ran be told in the dart: fey toddal 
meeessary, combination of by such considerations: -Some- (1796-1800), an ' independent 


upi 

clock and watch 
.> ifinpatkique . 


called 


the times^fine work js done just for second hand which could be 
its own sake. or because.it con- stopped, and .started without 


- In pre-revolutionary days, his 
watches -had been - -carried by 
many ' of the- crowned heads 
of ’.- Europe,' * radhidihg • Marie 
Antoinefte.^In t^e -years follow- 
ing his return to France." royal 
patronage continued and. as Mr. 
Daniels points out “ The Duke 
of Wellington and Napoleon 
carried none other than 
Breguet’s watches. Fashionable 
writers of the day. including 
Alexandre Dumas, Balzac, 
Kuprin and Pushkin all men- 
tion Breguet in their writings. 
Even the magnificent Phineas 
Fogg relied upon a Breguet 
watch to assist in navigating 
him on his epic journey around 
the world-” 

Breguet's son, Louis-Antoine. 
entered the business in about 
1807 and carried it on after his 
father's death in 1823. In 1833. 
the founder’s grandson. Louis- 
Ctement-Francois, took over. At 
some time subsequent to this, 
the factory was fun by the last 
of the Breguet "family, the 
founder’s great-grandson.- -Louis-- 
Antoine,, and on his death in 
1870", "the - pj&pjrrelorship- passed 
to ... hla " English-born" ' foreman 
Edward .Brown. The factory 
: -i. - •: V ' . . - 


Breguet’s finest pieces were 
made for rich and aristocratic 
clients and they were expensive. 
Perpetueltes sold for around 
£150. equivalent to about £3,000 
in real money terms. By 1940, 
roughly 150 years after their 
manufacture, it was possible to 
‘buy an example for-£200; by 
1960 prices had risen to about 
£4,000 and a really fine example 
would -to-day cost about £15,000- 
On a more -modest 1 scale, -the 
value of a good quarter repeater 
to-day wouJd be .ajround £2,51^- 
There are /of course* exceptions. 
In 1964, at Sotheby’s, "the Duke 
of Wellington's double-dial time 
equation watch, largely through 
the force of its historical asso- 
ciation. fetched £27,500. a price 
which still has not been 
exceeded. In the sale of Sir 
David Salomons' collection of 
102 Breguet watches . at 
Christie's in 1965, a P erpetuelle 
watch of 1792 realised £8j925 
and at Sotheby's in 1964 a com- 
plicated silveT-cased Pendule de 
Voyage fetched £12,000. .It is 
known that the superb Sympa- 
thique purchased by Prince 
Demidoff on the instructions of 
Czar Nicholas ! in 1830, cost 
31,000 francs, or about £1.000, 
equal to at least £20,000 in real 
money terms. The v&lueof such 
a piece- to-day must be 'purely 
conjectural as only' about "five 
are known and hone has 
appeared-on-tbe-open market In 
recent years. j 

The art of • Breguer ppj by 
George DanieZi. Sotheby Parke 
‘■Bemet Publications. £30. 
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BY PHUJP RAV/STORNE 


AN ALL-PARTY Select Commit- 
tee of MPs yesterday reaffirmed 
its view that the Commons should 
take action next month to expel 
Ur. John Stonehouse, Labour 
MP for Walsall North. .- ,. 

A -letter from Mr. Stonehouse 
this-, week, saying that., he in- 
tended to return to England, " in 
ho' way affects ” the Committee's 
recommendation, the MPs ' re- 
ported. 

The Commons move to expel 
him is expected- after the Whit- 
sun recess,, allowing time- fox 
Mr. Stonehouse to attend the 
Commons or resign. 

His' letter, published with the 
Committee's report , yesterday, 
said that ; he .wished to -return 
to the Commons to mabe a. state- 
ment and was also., anxious to 
attend, a meeting of the Walsall 
Labour Party - executive on 
June 11. •* . 

The full text of the letter, dated 
May 5, is: “ I have been grateful 
to you and your colleagues on 
the "Select Committee for your 
sympathy, for not being in- 
fluenced by Press hysteria and 
for your fair report. • 


"My lawyersrhtrre in Mel- 
bourne. have . advised me very 
strongly to oppose extradition. 

' They have powerful arguments 
to deploy and believe that the' 
warrant -can be thrown out 
quickly by the Australian courts. 

“ I want to make clear to you 
and; through you, ^to my 
colleagues, that .whatever tbe out 
pome of these ex tradi tion pro- 
ceedings I wish to : return to. ray 
place in the House as , soon as 
.possible -itu order " to .'malm a 
statement 

: “ Thanks . to the therapy of 
writing iny book— andthe -rest I 
have been able to snatch. Ihere-r-l 
am on the way to. recovery. and .1 
consider I am now" in a fit condi- 
tion W deal with * important 
matters in stlch a statement.': 

'“ I am also anxious to accept 
"the invitation of the Walsall 


•North Constituency Labour Far 
to attend the executive.. ; coi 
mittee of that body on Jotie 
next. :*•*. 

" I am writing to Roy- Jenin 
at length-'-about matters - .Wht 
will be -in this province". $ 
wanted yon to know that l ime, 
to vbe back in Westminster] cjt . 
as sdon. aS. it is physical 
possible. . 

- ** I look forward, to meeting^ 
then and will. bf course, hri h ™ 
to attend/ the^- committee -. 

think it necessary ”: - vi-s 

• Mrs. Barbara Stonehouse, 1 ^. 
46, wife of the runaway. Mp- 
being sued for- £3,979 by .-Land -• 
Capital Securities; her husSan " 
former bank. "The solicitora' 
London Capital said yestepd 
'“ This is the .only claim- at* 
stage that the hank has" agai 
Mrs: Stonehouse.”’ 


Bryarisiop Finance inquiry: 


Charges ^ petty 


97 


I believe that you have come 
nearer to an understanding of my 
problem than any pthfr body jn 
England. Most authorities are 
so consumed with ; the mock 
horror they think Is expected ol 
them because of my-alleged mis- 
deeds and because of the sup- 
posed public anger about me, that 
they are" quite unable tb - think 
objectively about htycaseP- 
‘‘•The fact Is that last year .1 
(-suffered 'a mental' -breakdown 
due to'Ybe pressures; l’ had to 
bear. The rest and the peace 1 
needed in order to recover were 
denied me. Instead. 1 have had 
to suffer, a most brutal and 
dishonest vilification. In -tbe 
Press which, in itself, could 
have caused anyone tb have a 
breakdown. 

"In addition. Scotland Yard 
have pursued their own cam- 
paign. taking advantage' Of, the 
miasma of. suspicion abbut me 
built up by the media. There 
are 'sinister reasons for the con- 
duct of Scotland Yard. L have 
dealt with these in a book- 1 


FINANCIAL TIMES REPORTER 
MR. PETER SHORE, Secretary 
for Trade, is to appoint Mr. 
Cyril Lewis Hawser, QC, and an 
'accountant to be .named later as 
inspectors to - investigate . the 
affairs of Bryanston Flnahce 
-under Section, 164 of the Com- 
panies Act,' * ' 

The appointment results from 


an application' 'from a 
holder with lQ-.per cent — 
share capital... -In September; 
Juda de Vries^daiihii® to i 
the support oL -thq .requ 
number of- shares; - asked . 
Department txr appoint . ire , 
tors. The Department heft "- 
inquiry under Section 109 hf - ' 
-Comp aides - AeL ' ' : Tv.- - 
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Round^he-wodd yaeft tspian, ^ ' i 
SijAjec Rose,- has been made Jfj 
aiihonoraiyUfegpvemorof . J 


have written and which, yf. H, 
lishn 




CHESS 


BY LEONARD BARDEN 



Allen and Co. will be publishing 
as soon as possible. •• 

“As. far as the Charges 
-brought against me * are cob : J 
cerned. it would be- clear to any-, 
fair-minded analyst ; that/' these 
are either petty, vindictive or.] 
T ’SbaU .CmyteR^ them 
r b t 

wheth'ef\?.'P,^fifa^ u; e 5 ^^^'ece i ve< 
Jjistfe % the rjeoupt&^Eng] a nd 
in ^vievf- o s urj!!, ; eoyiro n : 
rpebt creareS ^sdnst 'mei,^ 


... . , .. over23,,QQt 

nidnbers. A Worthy tnbiitei^h toSirAJec and 
.lifgbaattE^^hpgiy^i^ ...... ; ; . . j 

)v iy 




SHOULD TOURNAMENT and players can be argued either way; 
match players be allowed seconds both Fischer and Larsen were 
and trainers to help prepare against them on the grounds that 
openings and anaiyse unfinished a top grandmaster should, have 
games? International chess has confidence on -his own skills. But 
become a lot more sophisticated if they are to be abolished or 
since Lasker and Tarrasch agreed downgraded, then the only prac- 
hefore their world title match not tical way to do it is to adjust time 
to study their adjourned games limits from the present inter- 
ior consult others. Their admir- national convention of 40 moves 
able ethical restraint proved un- in two and a half hours followed 
enforceable on later players. by 16 moves each hour. 

■■Official" seconds were 
recognised m the Alekhine-Euwe 

matches in the mid-1930s, but in Pl ay,I ^. t J essi0 “ ; “ re 5 H®ed 
a recent article ex-world ebam- immediately after a dinner 

uion Botvinnik relates how when Dr *"*\. 

his friend Flohr adjourned a possibility Jncrea^ 

difficult endgame against Lasker in f ^ ^ 

at Moscow in 1935. they went for successfully med m the London 
advice to Capablauca who was ^ hess . ^] ub international 
known to be best of all in this P on ; “ t °i? eed u - p pla {l 
phase of chess. Capa immediately . ,n f “ ,e fl , rstr ses s , ° n « morq 
and correctly assessed as dead ^ e J or c subsequent time contr^a 
lost a variation which. Botvinnik have usua 

and Fiohr- had painstakingly reaehed^simplified endgam^. 
worked out as the best drawing Lllve 01 th,s couW wel1 be 


chance. 

Helpers have since 
officially sanctioned by FIDE, the 
world governing body. At first, 
only well-heeled chess nations 
like the USSR could afford 
seconds and trainers. The 
England team, squashed in the 
basement of the Gambit chess 
roums off Cannon Street for the 
1946 radio match against the 
Russians, gave a collective gasp 
of envy when the Moscow radio 
commentator casually referred to 
the team doctor urging FInbr not 
tb forget his vitamin tablet. 

Nowadays nearly everybody 
plays the seconds game. In the 
1970 interzonal, even a dark 
horse like Ujtumen brought 
trainers from Mongolia. 

The main functions of the 
seconds are to prepare opening 
dossiers- on future opponents, 
check the principal's own new 
theoretical ideas, and to analyse 


the pattern of international 
chess in the' years to come if a 
“Cen general wish to reduce the role 
of seconds coincides with tbe 
need to economise nn travel and 
accommodation costs. 


POSITION NO. 61 

BLACK (11 bhb) 



WHITE (flown) 

Gligoric v Tal, world ch a ra- 
il n finished games while the prin- 

cipal sleeps -off the effects of a Gligoric (White, to move) is 
hard first session. threatened with QxR. Should be 

To be effective, the seconds P 1 ** (*- sacrificing rook 

have to be clear and reliable i 

analysis and discreet repositanes 9^p°J h ? b iVnt 
of confidential choB dot... Some- ^ 


times they are rot, and this- can 
be worse. foe the player than hav- 
ing no second at all. Bobby 
Fischer found it “the runniest 
sight he had ever seen" when 
Taimanov's- -trainers Vasyukov 
and Balashov simultaneously 
tried to demonstrate variations 
on a pocket set during an 
adjournment of the 1971 candi- 
dates' match. Four moves after 
resumption. the bemused 
Taimanov blundered away a 
rook and Fischer headed for a 
fi—0 victoir- 

In tbe USSR, trainers have an 
enhanced status following the 
veteran grandmaster Furman's 
successful role as the eminence 
grise behind Karpov’s rise to the 
world championship. Tbe maga- 
zine ‘64,’ reporting the recent 
i-hminator araony candidates to 


this position. 

PROBLEM NO. 61 
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VHlTE(BnM) 


Obviously White can mate -in 
r'l K-RS cb, KxR; 2 R-BS 


__ two by 

tr'v and regain ihe world junior mate, but 'how can Wbite ((o 
championship which Tony Miles move) mate. In three moves from 
■.v»n for England in 1974, gives the diagram,- moving -each of his 
dual credit to player and second three pieces once only? This 
.--hen analysing adjournment Indian puzzle' by M. Has sen 
variations. defeated several national 

Whether seconds and trainers experts. - * . 

ultimately help most young Solutions Page 4 


TO-DAY ALL coinage in general chants and .businessmen for use 
circulation is no more than as small change, many others 
token since the intrinsic, value were produced primarily for 
bears no relation to the nominal- advertising purposes. The so 
value impressed on the metal., called tradesmen’s “ tickets 
The . transition from a coinage provide a valuable insight into 
which was primarily in precious the commercial world of the late 
metals to one entirely in base- istb century, giving us the 
metals has been gradual and the names, addresses and specialities 
process is one which, until the 0 f shopkeepers and manufac- 
Second World War, was usually tm-grg ail over the country, 
resisted by, successive govern- 
ments. A number of tokens was pro 

Three centuries ago virtually duced mainly for sale 
all British coins were struck in collectors and these include thf 
precious metal. Impecunious or most elaborate types, depicting 
extragavant rulers such as Henry churches, bridges, prominent 
VIII might dilute the precious landmarks and works of ar» 
metal content — his “ coppernose " Sometimes these tokens were 
shillings are a classic example — sold In sets and they were even 
but the pretence of silver coinage produced by collectors for 
was maintained at all costs. changing with other collectors 
During the Civil War, and sub- There were also the so-cal.e;! 
sequent) v under - the- Common- mail-coach halfpence, depictm" 
.wealth, the value .of money, .fell’ coaches and famous inns, nr o 
and there was . a. heed for base ing tribute to John Palmer wim 
metal coins to replace the was responsible for the. introdu 
diminutive silver penny, as well tion of the first mail coaches in 
as to meet the demand for 1784. 

smaller denominations, the half- . , _ . - 

and farthines. The The cartwheel coins of 


1797 


Government, however, refused to d*d little to satisfy the demind 
issue copper coins and it was not for tokens and they continued n 


until the re-coinage of 1672 that appear throughout the Napo 
halfpence and farthiDgs were leonic Wars. After tbe Great 
issued. Re-coinage of 1816. tokens were 

In the meantime it was left to declared ^al .and rapiffiy dis- 
tradesmen and inn-keepers to appeared from circulation. Silver 
issue their own tokens. In the tokens in denominations °f three 
26 vear period wben tokens were shillings and eighteen pence 
used, some 15,000 to 20.000 were issued by the Bank or 
different types were produced. England in 1S11 and this prac- 
Token halfpence and farthings tice also spread rapidly. Silver 
were also issued by towns and tokens -of smaller denominations 
villages, by manufacturers and were issued in Ireland and ’he 
the Church authorities. Channel Islands. They were susc 

Many of these tokens were issued by private individuals, 
very simple, often bearing.no mainly to pay the wages of their 

more than the initials of the workpeople, 
issuer and the date. Oblongs,,, 
squares, diamonds and hearts as' 


well as the more conventional 
circular shape were produced. 
These tokens were issued in 
copper, brass, pewter or Jead. 
Theoretically the practice of 
issuing- tokens was suppressed by 


The last phase . of British 
tokens came in the lS 20 s and 
early 1S30® and reflected the 
social and economic condition .of 
the count ry following the 
Napoleonic Wars. Tokens were 
issued by public bodies, institu 


royal procl amatio n in August tiono and workhouses and could 
1672. though several Fears, ^ exchanged for meals, lodging 
elapsed before they died our and goods." Benevolent societies 
altogether * and trade unions also struck 

In" tbe lSth - eetttbry copper ,°o t^oci" 

numis- 

but there were never enough to _ at ; s , 
satisfy tbe needs of the people. 

No copper coins were minted at The fine " collection "or 18th 
all between ln5 and 1797, when and . early-19tb-century _ tokens 
the “Cartwheels'* of Boulton and formed by the late Tom H1J1 of 
Watt were struck. Ih 17S7 the Heysham comes under the ham- 
Parys Mine Company of. Anglesey ifter at Glendining's on Wednefr 
began minting halfpennies and day. Divided into 28 lots, 
pennies from locaHy mined inainly by counties, it includes 
copper: The obverse of these many of the nest rarities, such 
tokens portrayed a Druid, as : as the Middlesex .pennies 
Anglesey had been the . Iasi featuring a deformed dwarf or 
stronghold . -of the Druids In Masotoc emblems and the very 
Britain. • ' elusive tokens of Gloucester- 

These tokens became ’ very . shire and Cornwall, 
popular and quickly spread all 


over England and wales. Soon 
they were being Imitated by 
other tokens and by the. end. o! 
the century the number of 
different types was astronomical. 

Unlike their 17th century 

money the same sale also has 
h ^ h y eight miscellaneous lots, of 15th- 
artistic in .their designs. century halfpenny tokens, eaeh 

While many of them were lot comprising 200 items of vary- 
genuinely produced by mer- ing condition. 


Among the Birmingham items 
are two examples of the .brass 
workhouse halfcrown of , 1788. 
the penny struck, by the 
auctioneer Jacobs In 1798 and 
fine beehive 'eighteenpence: For 
those i .who like, fun lor . their 
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T. J. Phillips is 
chief executive of 
Coventry Gauge 


/. ^an AaoMletMmberil^ * y " O ; . I 


1" -,;-v OfHwre Member £5. oa. , ’ .' nj . • .1 

jMcmbflrdcCovenjortlD.OO . O ': ', .'c' " !' 

"I - P "' — B 


renckse ray donation of i: 


| Please send me details ofhow- lean 
| help with a Legacy or Covenant - CZ) | 

Emircly supporied by votaniqy onirihiuora 


Mr. Trevor J. Phillips has been INDUSTRIES. Mr. R. H. Jackson, 
appointed managing director of previously secretary, bas been 
COVENTRY GAUGE, the gauge appointed lo the Board. Mr. V- H. 
and industrial measurment com- Critchley becomes secretary. Mr. 
pany of the machine division of Norman Edge, previously chair-' 
Tube Investments. He joins the man ‘-and. managing director, con- 
TI machine division from GKN. tinues as the group's executive 1 
where he was strategic planning chairman, 
executive for it* automotive and ' * 

a, S2 B. 0d R , . Ct C. S lSm r p has been ter M h r ' i J > ', FI ! 3 h | " h ^ S appointed | 
mode a director of Tube Products, , 

a member of the Tl steel tube GROUP | 

division. He continues as market- 1,1 016 Mlaflle East, 
mg executive. * 

* Mr. R. J. Newton has been 

Mr. K. J. London has been appofnleETto thfe Board' of HUNT 
appointed director of personnel AND CO. (BOURNEMOUTH). Mr. 
services. SiiriTH KLINE AND New-ton was previously managing 
FRENCH LABORATORIES. Mr . director of Avon Pneumatics, a 
London is succeeded as personnel subsidiary of Hunts, and he will 
manager by Mr. W. G. Patman, continue to have overall responsi- 
previously a district sales mana-. bilily for that company. 

Eer - * 

Mr. A. B. Dann bas been elected .“ft..®; w - Cadd 


DOW JONES (NDB 

. INDUSTRIAL AfERAGe 


1973 


1974 


has been 


chairman of the ASSOCIATION 

OF AVERAGE ADJUSTERS. Mr. nmrhnu 

D. C Cooper has been elected UNITED KINGDOM. He succeeds 

vice-chairman Mr * Von Br ann, who bas 

Mce-cnainnan. ^ returned to the U.S. 

Mr. K. R. RoUJnson, managing * 

director of Ruberoid Contracts, Mr. D. V. Viol let has been 

has been elected chairman of the appointed lo the Board of JOHN- 
METAL ROOF DECK ASSOCIA- SON MATTHEY METALS as sales 
TION. director from June 1_ 

Commander D. W. Malim, chair- Mr. T.- P. Aidoos lias been 


HAS AMERICA TURNED? 


man of Marconi Space and appointed managing director of 
AIR WORK SERVICES, frori^ June! 


Defence Systems, has been elected 

president of the ELECTRONIC' L ife succeeds Mr. J JEL Hopkins, 
ENGINEERING , ^ASSOCIATION- who ’ is to retire.- Mr. AJdous 
and Chairman of Council for became .a director' of.'-Alrwork 
1975-76. He succeeds Sir Raymond (Overseas) . in 1967, joined the 
Brown, who took over the office Bpard of .Airwork Services in 1971" 
earlier this year following tbe and has. been general 'manager 
sudden death , of the then presi- since January 1974. Mr. Hopkins 
dent, Mr. G. A. Smith. joined AlrWork Services in 1937, 

* was appointed a director in' 1965 

.. ..... . .1 w. ^ managing director in 1973.. 

Mr. Michael Deuby, managing ... . _ . .. 

director or Dellngana and Denby M d A » : 

has been elected president ot Mr * N : . t 1 ?.* retire ^ 

the GRAPHIC REPRODUCTION SS®??" 111 " 1 of BRADLEY -4 
FEDERATION. The new vice- ,V a ^^widiary of -Silent- 

president Mr. Gerry Harriott, after 43 years as a 

vice-chairman of City Engraving “ r * c } 0r J2*. company. Mr. 
Co. (Hull)"- ' " - • ■ • «r A- Muir, group managing 

it director, succeeds Mr. Bradley sa 

■ chairman. 

Miss ML" Roach has been ^ 

appointed chairman °f the . • . 

WALES GAS CONSUMERS’ Mr - Y - v - Poletaev has been' 
COUNCIL for three years from **■ 

June 1. MOSCOW NARODNY BANK. Mr. | 

■ A. S. Maslov has retired as 
. director. • 

Mr. D: “A. Johnson has been ~ ^ 

appointed managing director, - , 

housing , comp anies ., of- . the' Mr -. Tom _ Johnson, who is 65, 
CLARKE SECURITIES GROUP. of 

' * . JOHNSON GROUP CLEANERS. 

u ^ ,, He has been succeeded by Blr. 

c- «*• Wa s d r l k a partner; in John L Crockab who also retains 

Bai-nett.hasbeen bis position as group managing 

elected chairman of the STOCK director * 8 

EXCHANCE. MIDLANDS AND * 

WESTERN. Mr. J. CL Cumberland, „ ' , , 

n partner ih -HopeweU Powell . Mr : H, Hirst has been | 

Trease and Co. was elected j* 01 

deputy chairman, GLANVILL enthoven (LIFE 

• * ..' PENSIONS & MORTGAGES). 

Mr. Michael HoWarth, previously 1 • ' 

group marketing division.' has Mr. Alfred Cooper! has been 
been appointed managing director appointed k "director of LONDON 
of SPENCER CLARK METAL AND NORTHERN SECURITIES. 


. . Anticipate the business cycle and there is considerable chart 
of gam. wan forth* good news and you will be too late again. We ill 
you sfcoafd be investing in America and Canada NOW 

GROWTH? ; t "_ LAWSON ANtERICAN FUN 

Many peopre flunk this is u invested to grow with the capi 
ll^wtMt time to invest in America, markets. The sareguaids of a U 
Oena.nly the staustKsare gnm. Tfuq . [ogeih^ wi^ dollars bpnw 
Butsuccessin the UStsprofitaad agjjnsl tLsierfitw deposit make H 
■ 5 v . . , fun dim ideal medium Tor investi 

.", . . : . htffroonsBenBTObembifc. . wanting a stake in the AtBti*! 

.CTircB ago» tfieAibimeaodthe ’reonomy. v - : ■ -i 
l AdminLitiakm i? now bniy ex- •_ Remerabei;of couras. 'jN 

. pending iferiKCBtomytoIffi com- theprfce or units and tbe inctHM 
• pany order books atxTE&tt "a from them can go downastreft* 
.recession. • up_ ■ *■ ■- i 


"jijNff PRWE'. OFFtR AT 2fi.ip tfffTit rXi MV J 1 o iSlAV,' 7^] 
'* the. 4«ls price .t ower) 

*.’• Adirt9ans4redticfB Investment Research, Cambridge. - 


inmiMikKn 


rro: Union Securities Ltd^ fi^Georpe Street, EdWidrghSt? 

Tat 031-226.3911 ?**««*&• to mtonola ot Uw Rota**co< rtbw*' - --■■> 
mta sndM a rmM&x* Shmw lid ■ 1 • 
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Use 


commissions 


Y MICHAH. DONNE, AEROSPACE CORRESPONDENT / 

'-•’ ■■ DISPUTE -between Pbd agents' rezardleiu' of what 

^■■jP l ’ l rican World Airways and the business • for Pan Am 'they did 
* •„. ‘jownmjent over :what- level of last year ■ ■ 


-territorial rights 
says Pan Am 


5 ,,;'^ -‘.•■.' laimed that the- U SLwas insist. f* vbcatiDn of Pan_Am's operating 

- '•* * >7,g on -cara^iritori^ Sihte »* <W»4i JM. if 

: ■ iver Commissions "“v. 1 ® 111 * th* airline did not obfcy.aod keep 

: ln effect'Pan Am was- suggest- i^«> am ^ion^crea» top per 
: *:**£.'***■■&* been told by the “ „ . I • v / • > 

. 7 " that ahy ticket, sold any* "-“But Pan Am. also 'made Itcleac 

% v ’ ™ere in the - world lor a Pan after taking ' legal advice, 
v ““ -‘’V*- Vm. flight to this country-^-even lt <&! not accept the DoTs right 
..._■ - % •- .V'r-i ticket sold in New York, for a to. make eucii a directive or utter 
* light to. London — : had "to bear threats under the terms of 
. ‘ 7 b P er cent! mmmk-ii pi) i a tp® Apglo-Amer icao Air Services 

I . ... • .. - ise of i per cent?) instead of the- Agreement.. Jr pointed out that 
:?• r per cent; (a rise nf 3 per cent) th e ; U.S r Government,; through 
., ? '•= . -he airline wants to pay fo any *«® State Department,.;Siuiported 
-, ■ - igent boosting business beyond 1 the*. Airline’s attitude- .*• 

■ ‘ • -: W A per cent r ofkjBT y^s level. The 'pan 'Am .jetted- 1 -went 
3 a strongly-worded- letter from further* : however, and said that 

*0; the Department of the ‘^ettra-terrilo rial'” ' : rights 

* k t Jflfti,: “ lpl ^ ed tb»t. *be airline; claimed ! by toe DqT 1 went Far 

,? r nuress, woifld^ obey an beyodd-i '.thd.: original circutn- 

■ariier Department '• of Trade stances .of- the -case, and in fad 

. directive uid would pay the trespassed - upon ■.the 1 , rights of 

. ... smaller } per cent, rise on atl other ^countries -to -determine 

&c 6°!® in tbei'-UJC- by all what they- did ; within their own 


borders. 

Pan Am's view is that, the U.K. 
is seeking to control what com* 
mission travel agents should be 
paid if they sell tickets for 
flights to the U.K in such. places 
as. New York, Venezuela or any- 
where else. 

The DoT ye-sterday accepted 
this interpretation, claiming in 
turn that it had the right, nnder 
the A : r Services Agreement, to 
ensure that commissions on 
tickets Bold anywhere in the 
world for flights to the U.K were 
the same as the commissions 
on tickets sold in the U.K. for 
flights .to those places. 

Any. alternative system? it 
argued, would result m chaos. 
If a' better commission were 
obtainable overseas virtually all 
ticket sales would be made over- 
seas instead 6f : in the U.K. 

Hitherto, all airlines, have 
obeyed the -rules governing com- 
missions Laid down by the Inter- 
national Air Transport Associa- 
tion. But the Pan Am desire 
to pay higher ' commissions 


breached those rules, and they 
are now void. In effect, there- 
fore, » a “free for all” prevails,! 
except where governments, as 
in the U.K„ try to establish some 
coherent basis of operation. 

One significant point in the 
commissions ' row which has 
‘ escaped attention is that the 
additional 1 per cent, commis- 
sion is payable to all agents 
by all airlines on all their busi- 
ness worldwide, whereas the S 
per cent, increase is offered by 
Pan Am - only on business in 
excess of '00 per cent, of last 
year's level: 

Therefore many small agents 
who do little Pan Am business 
but much business for other air- 1 
] : nes arc likely to be much belter ' 
off with the } per cent. rise, j 

The whole affair has still not j 
reached its climax. The U.S. I 
State Department is expected to i 
make a formal protest to the 
DoT through the U.S. Embassy 



State Department is expected to i T*i-ry sv* 

make a forma] protest to the ' Bntish Leyland's chairman. Lord Stokes, second from left, walks with Mr. W. H. Davis. 
DoT through the U.S. Em bass v I direrter of manufacturing, from one shareholders’ meeting to another in London yesterday, 
over the situation, and it re- 1 accompanied by shareholders, reporters and bystanders. The first meeting in the Dorchester 
mains to he seen what the terms j bad to be abandoned when loo many people turned up and was then transferred to the 
of that protest will be. nearby Europa hotel. 


Crosland warns local councils 


- BY ARTHUR *MITVl c - ' 

' d-EAR warding to local stantial burdeh on tberesources 

^authorities that they must curb we r .hfcd‘AyaiUbl£?^-..Y-’. ;, .l-'-- 
§ expenditure came yesterday trum l?or the next “fey? yeara/ times 
J 2? r - . Anthony Crosland. the would;: not' be normal. "The'’ 
;KC ra Environment Secretary, speaking crisis that faces, us ia infinitely 
I III ln Manchester- ' i ..- more 'serious . than any of the 

Ml He pointedter increases In Toca} Arises we have t faced oyer the 

. -....1 A .t- - , - - '.Wa km.. 


Bi*. stantial increases. , If. had “And of course we. face, these 
«U\llfebeen achieving .a .Japanese raje threats after many years in which 
j VOl® f growth., or a German . rate, jwe have invested too loyr a p ro- 
ar *M|thep perhaps : We could : afford ^portion of bur national resources 

y them. . -i to oin: essential. economic ‘bast.’' 

■: “But in the British -context, , It was -utterly unrealistic “ to 
ywilh British - rates _ of' ’growth, ' believe ‘ that local ■' government 
* they represented .already a sub- could., be! shielded, from, such 


influences and could hope to con- 
tinue the- pace of expansion 
experienced in recent years. 

“I believe that -the local gov- 
ernment world is increasingly 
coming to sec this. With its 
usual spirit of patriotism and its 
tradition of .service to the com- 
munity's needs, it is coming to 
realise that for the time being 
at least, the party is over.” 

The practical effects should not 
be exaggerated, The current 
financial year provided for a 4j 
per cent, rise in local authority 
Spending and, despite the cuts 
announced in the Budget a 11 
per cent, growth margin was 
being allowed for next year. i 


U K. pilots Need for an incomes 
pa^talta" 16 hinted by Paymaster 



- By Michael Donne,- ' 

Aerospace Correspondent 

BRITISH AIRWAYS yesterday 
began discussions with its pilots 
in the British Air Line Pilots 
Association on pay and condi- 
tions of service for flying 
Concordes. The meeting is 
expected to be continued early- 
next week. 

The aim is to determine what 
levels the pilots want for under- 
taking the rest of the test flying 
programme and endurance flights 
this summer, and for flying the 
aircraft on regular fare-paying 
passenger services from early 
next year. 

Although it has been 
informally suggested that the 
most senior captains would like 
eventually to achieve parity with 
their Air France counter-parts, 
at about £28,000 a year, it Is 
1 understood this is not an immedi- 
ate target. 

Much more modest rises 
beyond the £14,000 a year that 
a Jumbo jet senior captain, first 
class, earns are being sought 


BY ARTHUR SMITH 

THE DEBATE within the Gov- 
ernment about the future direc- 
tion of economic policy was given 
a nudge towards the idea of a 
more formal incomes policy 
yesterday by Mr. Edmund Dell, 
the Paymaster-General. 

He emphasised in a speech at 
the National Savings Assembly in 
Bournemouth, counter to the 
philosophy put forward by Mr. 
Anthony Wedgwood Benn, the 
Industry Secretary, the import- 
ance of the private sector and of 
the need to contain the increased 
resources diverted to public 
spending. 

It had been repeatedly accepted 
by the present Government that, 
for the success of the nation, 
the private sector must be 
vigorous and profitable and, 
above all, the source of initiative*; 
which Government could not 
! provide. 

It followed that both Govern- 
ment and unions had a common 
interest, not in confrontation, 
but in co-operation with Lhp 
private sector. t 

“Such co-operation should 
mean, a* a fundamental, the 


avoidance of inflationary wage 
settlements, although it must 
equally be understood by the 
Government that that is only 
possible within an incomes policy 
covering criteria for settlements 
generally accepted and applied 
across the economy. 

“ Unless these matters are 
decided collectively and applied 
collectively, the choice open to 
the individual, or to the work- 
force of a particular company, 
will ton frequently appear as a 
choice either to fight for one’s 
own band or, if' restraint is 
chosen, simply to fall behind in 
the wages rat race.” 


Not greed 


A man might be guilty of 
unwisdom if he pushed for 
higher wages, hut certainly no! 
of greed. “That Is why there 
must be guidelines to which all 
will adhere.” 

While increased public 


policy 

General 


expenditure might be laudable, 
without economic growth it was 
taking a rapidly increasing share 
of national income. . - 

In a comment which some 
observers at Westminster 
interpreted as a reference to 
Mr. Benn’s ideas to boost indus- 
trial investment, Mr. Dell said 
that extensions of Government 
influence needed to be propor- 
tioned to its capacity to take on 
new responsibilities. 

" The claim to tell others what 
to do or wbere to invest is 
certainly not based on any 
proud record of success .in the 
Government’s own investments. 
It Is the Government's inescap- 
able responsibilities that 
continually urge it forward, 
rather than any proven 
capacity.” 

Only ton frequently the! 
Onvemment had been forced to j 
intervene to rescue major 
private companies that had run! 
into difficulties. I 


Engineering 

output 

downturn 

forecast 


By Kenneth Gooding, Industrial 

Correspondent 

MORE EVIDENCE that the .en- 
gineering industry was well on 
the way to recession earlier this 
year, comes to-day with publica- 
tion of statistics for January 
which show that new orders fell 
for the seventh successive month. 

The figures substantiate wide- 
spread expectations of a major 
downturn in engineering output 

in the U.K. during the second 
half of this year and in the firs' 
half of next year, because it takes 
roughly a year for the fall ifl 
the order intake to work through 
to production. 

Department of Industry 
statistics show that net mew en- 
| gineering orders fell by 5 pet 
cent, in the three months to 
I January. Home new orders 
I slipped S.5 per cent., while those 
1 for export showed some recovery 
| and were up 3.5 per cent. 

The Department comments: 
“Export new orders appear to 
have stopped Tailing and are 
showing increases in recent 
months in all three engineering 
industries.” But this opinion 
conflicts with the experiences of 
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many of the larger engineering 
companies in the past few 
months. 

In the mechanical engineering 
sector in the three months to 
January there was a slump of 112 
per cent, in new orders. Export 
orders rose 1.5 per cent. Sales 
continued to run well ahead of 
the order intake, so orders-in- 
hand in January were down by 
4 per cent, for the home market 
and 3 per cent, for export. 

For electrical engineering, the 
order decline in the home 
market was 7.5 per cent., while 
export orders showed a 6.5 per 
cent, increase. Total order books 
declined by 3 per cent, between 
October and January. 

Orders-on-hand for instrument 
engineering also fell by 3 per 
cent, over the same period. In 
ihis sector, home orders picked 
up by 8 per cent, and exports by 
7 per cent, in the three months to 
January. 


Ifffi Fori he sma^ lerinyestop, unfttrusts 
liJW; offer a rvumber of advantages over 
. » «*-*■ shares. - :V > ' * . . v; : . 

With a unit trustyou avoid the worry 

and expense of supervising your 
own investments. , ; j * 

pritya minimum 

r^pajjerwork.V ^ •• - v; : - T ^ 

** avoid therelaf i vefy fgh costs: ; 

sto ck H^changPd eaf in g- whlc hfv . 
r.V smafl. bargains now mtur. • ' r ! _ • • 

o nd you hen ji 
/reduced capital gaSrisiak: ; ; v&V v-^ 


The National; Westminster Share 
Exchange Plan offers-you a simple 
way to switch ypuT existing 
shareholdings into a National 
Westminster Unit Trust on most 
favourableterms; 

Andonceyouhayeswitched,youcan 


Inventor of onion-peeler 
settles for £530,000 

THE ,70*Iay High pBurt, saga of’ Aahonnetng •'the’ ^ettlcracntr 
the revolutionary onion-peeling Mr. Anthony Evans,.- QC, one of 
machine ended -yesterday with Queens Counsel and four 
a settlement of £530,000 for its ^ ^ aS6 ’ l °! d 

Welsh invpnfnr i he JUdge thal the totaJ sum t0 

i aciia £,„_*>« Paid to Mr. Parsons would be. 
Middle-aged Mr. Leslie Par- £530000 I 

fK the mach ? ne Of that, £400,000 was damages 
and £130 - 000 Payment of shares 
Mr - Parsons would trans- 

busmes^ had sued the giant Fer t0 Matber and Platt, 
international engineering com- jfy p arsons 0 f Rurrv Port. 

a ° d Pbtt of Llanelli S* WaJe® i7oS 
hid aitAtvpri BritaiB ’s largest private pickl- 

rnr^ft^ d in 1 a i^ 8 business - ^ter the bearing 

contract in developing and he said: - This Is the end of a 
marketing his machine which it ] on g saga forme. It was 20 vears 
S2S-- y^ertoyKr.Juitice ag0 that I first started work on 
A" ckner, who had heard the case inventing this machine." 
for 68 days and spent two days The history of the onion peei- 



AntiOpCeyOUhayeSWItChed,yOUCan for 68 days and spent two days The history of the onion peei- 
benefitfrom continuous professional SS machine 'began in 1955 when 

■ 'a. • . , 1 • 1 if ynscDiflc fit -woriCy fiMrcl that the Mr Pstrsons. 12 skillpd pnsinppr 

investment management backed by panics had- come to terms.- realised TS there "!, 


Yes, share prices are much h^her than they 
were in January. 

But shares are still relatively cheap, especially 
Internationally. 

In short, we think now is a good time to 
invest, andfor the small as well as the large investor 
our Crescent International is a very attractive Plan, 


' tb&r ^sources of Nati onal Westminster 
.Gtdup and/ Commercial Union. . 

f.Send 3§tlie coupon now, and. we'll 
details. , 


realised that there was no known 


3| - !Nama fMr/^rs/Miss) 


^ea^ s^rfhw a cop^ of youc Share Exchange Plau leaflet. 


Total costs of the case — which means of mechanically separating 
was originally scl down for six onions. Ten years iatur he lia.l 
months, but could have lasted developed a machine which could 
until next .Christmas — are lop 1 and tail onions and also 
estimated be well over separate the skin. 

£100.000. Outside the court- a lawyer said 

Details of the. settlement, that the settlement had been a 
together with who pays the costs, "pure compromise "with neitliei 
are to be sortikl out later. side stepping down: 


Foreign cars take record 
38.44% of U.K. market 


BY TERRY DOD5 WORTH 

CONFIRMATION OF the 
creasing penetration of 


in- cars as in the same month of 
car last year. 


Target Preference Share Fund 

PER 

ANNUM 
GROSS 


Minimum investment £100 


SliaruExchcngsScheme 

If you wish, yt yii can 
purchase. T.injct units by 
fa changing your quoted 

share*: on ativ* nTJgeon-i 

tornvj. The scheme car be 
carried oul with any o! the 
Target Funds— tneru!s a wide 
range designed to meet alF 
investment aims: high, 

income, capital growth or a 
good balance of both. 

For further details, post the 
coupon below or telephone 
0T-242 0777. 


imports into the U.K.- comes to- Renault took over from Dal.«un 
day with ihe news from- the as the leading importer during 
Society of Motor Manufacturers the month with 6.49 per cent, of 
and Traders that foreign cars the market against the Japanese 
took a record 38.44 per cent, or company's 5.90 per cent., and 
the market last month. Volkswagen, feeling the benefit 

The market shares of British of its new model range, con- 
Levland. Ford and Chrysler were tinned to gain ground, 
all welt down on the levels of Overall, car sales ".of 96,235 
April last year, and only Vaux- last month were 5j- per cent, 
hall managed io sell as many down on April last year. 


U.K. CAR REGISTRATIONS 
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Ministry will halve time 
for warship construction 

BY OUR GLASGOW CORRESPONDENT 

THE MINISTRY of Defence vessels and several more to 
plans to. halve warship con-, build them. 
strucCon time, it was announced “ We 5h ® u . nee( * 


plus life cover, for as little as £5 per month. 

Since July 1970, when the Crescent 
International Fund was formed, the F.T. 
Index has fallen by 5 0 /o. Crescent 
International units have risen by 67% . 
during this period. 

Send us a cheque for £5 (or more) arid start a 
savings programme designed to substantially 
increase yourassets and, at the same time, provide 
s ubstantial life cover. 

We'll invest your money in high-growth 
companies in the United Kingdom, United States, 
Canada, Europe, the Far East and elsewhere- So you 
will have a portfolio that because of current low 
U. K. share prices combines big potential at home 
with the opportunity of solid growth overseas. 

Letfc translate the Crescent International 
Plan into actual terms. 

Write down the figure you can afford to 
invest regularly. It might be as low as £5 or as high 
as £25 a month. Or even more, in which case 
further medical information may be required. 

Alternatively subscriptions may be paid 
quarterly or annually. 

Now work out the subscriptions you would 
make between nowand the policy anniversary . 
prior to your 60th birthday. (If you’re over 51 now, 
work it out as 8 ti mes your annual subscription. 
Maximum age at entry is 57.) The sum you end up 
with is the amount of your life cover. 

Out of every £100 you subscribe £90 is 
invested in units, £10 covers Irfe assurance 
and expenses, but for every £100 you 
subscribe you will be allowed up to £17.50 
in.tax relief provided the policy is main- 
tained for at least 4 years. So mat's a 
saving from the outset. 

If the policy is cashed during this period a 
deduction in respect of the tax relief to which the 
Plan entitles you may be necessary. 

Eventually when youraccumulated units are 
worth more than the sum assured, the amount 
invested goes up to £97 per £100 invested yet the 
net cost of your Plan remains the same. 

Before you reach for your chequebook, some 
moregood news. 

Unlike many life assurance policies, there is no 




afford to in vest. 

The moment we receive your cheque and your 
application is accepted, your investment begins. 
And we'll send you an informative brochure that’ll 
more than confirm your decision. 

If it doesn’t, or if you' re in any way 
dissatisfied, we’ll refund your subscription 
without question provided you let us know 
within 10 days. 

And since we do not employ salesmen, there 
will be no unwelcome callers at your home at 
anytime. 


This co‘tfj>on entitles you to 
a special introductory, 
rdiscouhtof 10 %. 


* . . — 7: 1 

I Subscribers to this offer will receive their I 

| first allocation of units at a fixed price of I 

j 37.5p, a discount of over 10% on the current * 
I offer price of41.8p ruling at 9th May, 197 5. [ 


This. offer closes on Monday 19 tfi May 


To Crescent Life Assurance Ga Lid., Braywick House, | 
Maidenhead. Beria.SlJi1DW.Tel : 0628 3-4655. | 

I hereby apply for CRESCENT INTERNAHONAL I 

PLAN' assurance policy at monthly / quarterly / I 

ann lbI subscription or £ I enclose * 

remittance for the first subscription, payable to 9 

Crescent Ufe Assurance Co. Ltd. Subscriptions must * 

be in exact (mini mum £5 monthly: £15 quarterly: ! 

£60 annually). J 

Surname(M-.,Mrs..Mi»sl ® 

First Names (In full) | 

Address f 


Dote of Birth 

Have you had any medial attention during the fast 
6 months .’ YES/NO. If YES. please give details. 

1 dedare that 1 amin good health and agree that this 
application shall be the basis of the con tract. 

SIGNATURE 


Aremiccance for the first payment must accompany 
this applies tion.AII payments thereafter must be by 
bankerS order □ or Grosmndrng order Cplease 
dekbox for appropriate form. 

NetwSlbteie P*pubta. 


R*EHtt»'f<Jli'Edmbur?h,Ninitoer 5l5S5. 
JUjaef«IOtl«.f;4MrfnIleO«cer*.£sfcnburEh. 


«Y 


by Admiral Sir Anthony “ire 
Griffin. Controller of the Navy, something 
i in Glasgow yesterday. consultation 


inounced “ We shall need to build 
these new-design vessels much 

Anthony morg quick j y .. he ^ "This is 

le Navy, something which requires 
consultation between the 


!h- Tarjot G-o >2 C75.W.0C0 


Pter lat tnchwjj, tasiis'or tawt's many* 
MvrrflSAC'tRMS.n S 1 W 9 fccMrtoe Schmo Q 
Dowu already haiopifilerwioB units? .YE S^NO 


Speaking after the launch of Ministry of Defence and the war- 
the fourth Type 21 frigate to be ship builders, including Yarrow, 
built at- Yarrow’s HMS Ardent, What we have done is to set our 
he said, it took several years to targets to cut the time, down by 
design ' these modern complex half. 1 * 


call for the cash any time you wish and we’ll return 
to you the entire market value of all the units yotar 
subscriptions have purchased, less a small 
deduction not exceeding 20% of one yearb 
subscriptions. You will not be liable to capital gains 
tax although the Company must reserve the right 
to make a deduction sufficient to cover its liability, 
firstof all consider howmuch you can 


CRESCENT 

INTERNATIONAL PLAN 


J Crescent apart of the Bricisfi. Etfinburrn oaseo, 

J American^ Trust, an Investment Gr«jp?oundedin1902 
J and manapng funds in excess of £80,000,000. 

J Descent (ntemau oral Fund's Tnj«t« is die Royal 
f Bank of Scotland Limited. 
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galore 


... — — Z—l """T"" XT T-rr mN a few days of 

SATURDAY, MAY 10, 1975 VV British Leyland’s accept- 

T T ance Q £ Govern-. 

eh v ® A' merit's sweeping rescue pro- 

3 atflCigTI posals.' the long drawn out 

VI W B fir"*-" III **“0 1 Li struggle of another major car 

-fift Jr i§Lk-P first WA11VU maker appears to be reaching a 

* climax. Chrysler UJC. a troubled 

__ subsidiary of a U.S. parent with 

B /viiA 4r». troubles of its own is the most 

||J|) ® J| lift flLa vulnerable of the big four UJC 

itter L &JgL Ilf 1 manufacturers. Faced with yet 

<C«<* * another damaging strike, it has 

, . . _ . offered its 27,000 workers the 

BUSINESS has gone on as usual or a redundancy programme to possibility of a far-reaching 
in the stock markets, with the meet the current slump in de- employee participation and 
large day-to-day fluctuations in mand for steel and the longer- p^gt- sharing scheme But 
share prices that have now term reduction in manpower whether the workers accept it 
become normal, despite a that will be needed as part of or not ^ Government could 
troubled industrial, financial the modernisation plan. Mr. be preSeilte( i with another test 
and even political outlook. In Benn s public exchanges with for it* int«>rvpntinnict 

the face of attacks on its the chairman of the Steel Cor- ltS mtervenUoiusl 

abMity to provide industry with poration have only served to Chrysler's extraordinary offer 
new capital, in fact, the market underline the need for tighter aiT jved ijfc e a bolt out of the 
has continued to absorb new manning standards, while evi- b j ue workforce. No news 

capital issues at a record rate — dence given by British Leyland 0 f anythin 0 like this radical 
the latest, this week, a £46m. executives on the Ryder report offer— which on the face of' it 
rights issue from the Pruden- has emphasised the need for WQuld make Chrysler Into one 
tial. being only second in size similar action in this case if the Qf ^ most advanced exponents 
to the £92m. raised for the Mid- ambitious investment pro- <j f worker democracy— had 
land Bank. It is significant that gramme is not to be a costly leaked out beforehand* Was 
money is pouring into building failure. ^ plan. thereforei thrown to- 

societies— -which are now being Referendum gether at the last minute in a 

requested to make good the desperate attempt to buy off a 

cuts which the Government is The "n* between wage and (i-Lgi.- strike? fir ic it an 
™""* in local authority mon- levela. which “f^ g J™' b ° F £ 

gage business— and it is prob- circumstances have already a ttemnt to set on ton nf <m> 
able that share prices would not *" ™ UC J. ? f of the worst industrial relations 



.ter ror argument But there ;• • 
no-doubt that the company!**.' 
bn- several occasions misbanfie 
its v industrial relations,, regt •. 
larly buying off groups of wq ■? ' 
kers..onJy to' store up! trmft: .:. 7 ' 
elsewhere. - It has ' also suff®§ . - •' ' 
—whether from its own faulty 1 ‘ 
that of the Government-7-fio' r 
■: the regional policy of the lfiBf 
when , all the motor company , 
eager to expand, were ; push| - ' 
outinto the provinces. <Jhxi ^ 
l^s Linwood plant in Sctrtia^X, 
where ,it makes . engines, a? ~ 
Guilds the- Imp;: has mev 
■ Worked satisfactorily, uidei 
Mr. Gilbert Hunt the confpair. 
chairman, recently told. -a IS* . ^ ; 
mens’ committee that'bdmpaai-- 
needed continuous grants^ 
operate in these areas. In ft. . 
Vauxhall’s. profit ; (ot\less) j " 

. tern, shqws a. similar . probi ; 
arising out of .its expansion.-:* ' 

' EU.esmere 7 Pi^'Liv^ipboL ^ : 


-•.i-.ir. 


Shop stewards 


yi 

The dedsioh "to adopt a : bf-' v ‘ ‘ 
policy of employee partiHp^ ^ 
which: could.’ aqcbrding^o^- r: 


Mr. Don Lander, Chrysler’s American m anag in g director 


, , , . .. . . /Lander yestecdjer,:feiem."id 

ir: plans for predogts “ imique ^ io .the. ; yjv -V ^ ^ * %ardrSoht nw^:& . 

■ ' The uidons 


1? Gove^ment^s iuvt hppii^in? 6 prob^ms in the country? Oris si on, says the company, but one Chrysler U.K. to stand on its.; Sandwiched • betTveefl : : ;'two markets- thj- c^panj^s Vfuhire..;?^ Dr ^Sje fcJ"it'?Sl - - ' 

fnnn f rnrp he of re ^ In/icJ Mr 6 Crosland^ sneefh^blut it *" as some might argue - an which raised the suspicion own feet and live off its own much larger competitors, «o could . 

fn nuance of mlt-ed°ed stocks “J- ^„ a r 7f, s ab ? uX attempt to present the company that the best the U.K. company resources, yet time and again .Chrysler has traditionally Iran. . .. . ,r-. ; v-;-., : 2!^>S2vS? a, *!SESV-- 

mum lending rate ”* in day was ciearly^meant ^ he as 8 good citizeT1 deserving can hope for in the future is to it has had to come to its aid. suffered the worst during' a re- At present Iran is an exciting- thbse 

taken serioisly— to apply in the ei L her of , Governnient aid or become an assembly operation It is estimated that Detroit has cession, and the current one has marke P t t0 -be in. It is egpaif* th£t vi^aSy^ST^ 
Weaker £ miwii. ic takeover? .for a basically French organ- proved no exception. Its share of ^ fast « aaeei- to- use Eurbr *« 


mum lending rate. ta^en^rionsly— bTunlv in th? either of Government aid or become an assembly operation 

r- , r rJS?. 1 ,er i2Sf takeover? .for a basically French organ- 

fr eaker £ creating tensions betweei^the As ll stand • ,, ■ the Chl 7 sIer Pro- isation. 

Sterling, however, has con- Government and the left wine 8T amoje begs some considerable Despite rumours to the con- 
tinued to weaken day by day of Labour Partv ami the < ? u ® stions - ^e of the major trary, the company has, how- 
with a particularly sharp fall ^(je unions At the same P 0 ' 1118 Mr - ®° n Lander, the ever, kept its U.K. design oflace, 

yesterday: and the Chancellor, ^g the plans of Mr Bennare American managing director, at Whitley in Coventry, rather 

while emphasising again that coniine under increasinpiv n^n made to the. unions this week is than transfer it to France. It 

he did not want a further SEcJ® th at there are a number of new has also, the men -were assured 

depreciation of the ■ exchange rbw between Mr Benn and Mrs produrt plar,s which could be yesterday, got new products in 

rate and a corresponding in- Shirley williams at this week's witb-pre sum ably in both the car and truck field 

crease in the price of imports, me etins of the National friura for some commitment to ready to bring forward. These 

has again pointed out that pres- Economic Development Council in . d,,str,al Peace that would go could, of course, be largely face- 


CHRYSLER’S 10- YEAR 
PERFORMANCE 
RECORD 


veaaiuu, -u u ujc tuucm ouc mark et to be liu ' . It is expand^ that it JS viituaUy-iBfl 
proved no exception. Its ^hare of ^ eager to use ^Eurpr to have meaningful 'di®: 

a .shrinking market has pean technology. -and so fajv-as- Vith a mahagemehl^^ 

deelmed to around 12 per oenL British Leyland's successfui ultimately answerable 
from about 16 per cent, only a history of selling trucks ’.there: Their .conchikioh 
year or so ago. and it incurred has shown— has displayed"^ company should 


a pet loss of almost SlOOih. (re- siderable loyalty to old friends. -. T > r .. 

duced slizhtiv bv accountins n,n»i«', tz It came [O 


duced slightly by accounting chrysler's connections thkre go * am ® 

changes) during the ; first back to the mid-1960s when 1 m : 'Jf nder 
quarter. This followed^ fourth one of- their -moFe-*Temackahle : posstinhty 

quarter loss of more than ^70m. deals, and- after a personal visit ? e 1 • 

These losses can be financed by the Shah to the UJv. fac- fl I Tt 

through* the company’s un- tones', the Bootes family: -first *5“^ “J, Uli 7 
drawn credit lines, though these signed a deal with the Mercedes “ .SjilrCfl? 

.will be severely strained if - its . bus assembler, Iran N^tionaL. 


ZZJ'T'™ iS b0u, : d “ade deareT than ever the 

»:™V° 5*2 aS oui ;. nat,onal strains which exist inside the 
rate of inflation continues to Government 

™ "f" " f .” st . 0f »“■[ Anxiety about the persistence 

" -° m ^ mors - lf .“"'OHS get of inBati0I1 an(i ^ ^ , 

■"JL ”"S excessive wage sterling-which may not be 

f pe ? ? d - he *' 1 alleviated next week by the 

?“ b .‘: C .tSCSS: Publication, .on tt. «mf d Wi 


with participation. 


An ageing 
range 


lifts (the Avenger was due for 
one this year), but if the com- 
pany is really serious about im- 
proving its competitive position 
in the U.K., it will have to 
have something more substantial 
than mere cosmetics. 

This -is where -the second 
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1965 

175 

- 3L2 

1966 

178 

- 12 

1967 

171 

-10.7 

1968 
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3Jt 

1969 

165 

0.7 

1970 
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“10.6 

197 1* 

320 

0.4 

1972 

281 

1JS 

1973t 

312 

3.7 

1974 

313 

-:17.7 
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financial performance doea net it* -i-L-:--. Both- the Coven -sv 

loqMovt later in tbeyea.q,^ ■JSSjT'SL ?» ***&& 


publication, .on the same day. If. this were achieved .it. wojild This is where -the second 1974 313 —17.7 ageini 

ap “- ra,s * t . axea \ ; the- latest" (strike-affected) somc of: the worSt/tbars problem emerges. How-will-.the * 16 months ended November 1971 of its 

wage from, remains highly dis- traide figures and Hie TUCs bffhe workers. Since thi?3iunPh company finanee new mbdels? t 13 months ended December 1973 -year. 

turbing The rail waymen s claim latest thoughts about wage ^ Avenger in' 1976“ there To give -some guide, has cost '■ 'it ] 

;°J r i * JJ r cent - ,pcr ® ase > ,n restraint— have created a wide- have be en no new Chrysler VauxhalL about £60nL to pro- Chrjrs! 

nthrt^ Inlif re< ; eive J ^ "Ijpy spread feeling that some models made in the UJC The duce its new small Chevette injected well over f 30m. into round 

""fT, .”°‘ K f rs ln public further action cannot be long company is selling an. ageing and the range of heavy TM Britain since the Chrysler Cor- tying 

sector, is going tnrougn arrntra- — i „i, nmm r+ha Tmn i. tu. -><wc imnn k — , . 


iui(/rove later, in tueyeartwuyjr j.-.f.-.j. from ' sunnlviri* 7c'9 

ler-is pinning Its princip^ hopes . Stolw 

for s co^ebeck hn two. 

“°±L S 1SO.OOO dt>«e, Ais y«r) - to 


It has been iwggesied that approached ; .Leyland -Vwitift 
Chrysler U.K. will Seek a . way offer shares— tnieht sdlutiOBh 



t,mIn C S ic’7h!;» a" 1 * jUso commonly TanKe (the Imp. launched in -trucks. The Chevette "has been poration- first started buying all-important expo rtcontracts to . - . 6therwise t[ ^,'Mr. -taS- ’ 

fnr , n S rumoured that Mr. Wilson is 1963 ■ the. Hunter, launched a based on ' a . number of com- into the old 'Rootes group in Iran. Since the Iranian contract • The dapger . of all- SbiSj. nC^ntionk^lo notwork-ftefn^ 

planning a ^wlitical reshuffle of Httle later, and the Avenger) ponents common to bath Vaux- 1964. looks like a viable business in ble^ .ThCT^npdou^" ‘ 

- rs some kind.* But neither of ^d as the statistics roll in. hall and Opel, the two General One suggested source of ^itself, this could be an accept- pany 'precariously dependent on. the rt is . u * 
°° these events, however urgent month . by month they show the Motors' companies in Europe; funds is Finance for Industry, able strategy, possibly with some one . market Meanwhile tbe. real ex treme^' ^ardT'af the mofl -' 

. the need for them, is expected Dublic growing increasingly so even using this cheaper which Chrysler is known to future developments specifically crisis of confidence is in the .j 0 . 

to take place until the disenchanted with the choice, method of introducing new have approached for a £35m. for the Iranian market, .But a UJC Since ..Chrysler first 
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i,*nrfpH m to take until the disenchanted with the choice, method of introducing new have approached for a £35m. for the Iranian market, ,But a UJv. Since. .Chrysler first ~ 

m _ “? differentials referendum on continued Lest month Chrysler’s market models. Chrysler will be faced loan. But FFI’s normal borrow- lot of the money would prob-' vested in Rootes in the mid 60s, given. franchise as- 

«tp^i workiJL ™ and , . membership of the EEC is "hare was flown to 7.3 per cent., with a hefty bill. Jng Umit is £2 5 m., although it ably be needed to finance the — « stake which was gradually me ^ts in^^rbrtto pek^r- * 

fnr a -in nil!! fn ™ cf ii ,, c finaliy out of the way at 1he a,raost a fuI1 p(y}nt ioweT than it is difficult to see where has the powers to go up to export business in itself, which built up, finally with the -help them' Hot ’toTlook' elsdwh-.'' 

ndexation m crease, pi us beginning of next month; both the previous month. this money could come from. *50ra. m certain circumstances, involves high shipping, costs of the Industry Secretary Mr. customdrs^ fttttai ' .. 

' are based on the reasonably Considerable anxiety has been Last year, Chrysler had a The other source- . is, of w!th longer delivery times than ^?™ ony Wedgwood Benn, into w jyj a Y^e^.:di;cbsti^ ia.r. . 

i tie last claim is important safe looking assumption that expressed about Chrysler's deci-’ disastrous record, losing £17.7m. course, Detroit Yet again this * n more sophisticated markets. ownership it has an «- tiy es . and-: now the -workers 


when the steel unions are will be strengthened, 
strongly resisting either a four weeks are unlii 
change in their guaranteed week dull. 


ned. The next tends to launch in Europe will £20m. to £41m. The American many years, it itself in the of about 170.000 cars there this ® ao “: “V“ Vr® losses muen ^ coaid well . ^pswa 

unlikely to be I be at its French subsidiary company has made it clear midst of one of the biggest year, it will be selling about half ne8Vler 111111 profits. • • queistion^ of wb^er^ there - 

iSimca — a long term policy deci- repeatedly that it wants crises it has ever had to face, its total production in that one Why this should be is a mat- tics will be enoughs ' !;\ , ■■ r ; 


Letters to the Editor 

Local government an , d r ® 


Freni tiie Header, - 
Kent County Council 

Sir, — Colin' Jones, in his verv 
perceptive article (May 7> is 
generally on target It is true 
that local government must be 
forced U* contain the expansion 
in services. There is. however, 
one vital point which still does 
not seem to he acknowledged or 
accepted to the extent which it 
should: il is the effect of poli- 
ticians. at the centre wishing 
work upon local government 
without regard for the con- 
sequences. It is just not good 
enough to say that the case for 
more effective central coulrol 
over local government is over- 
whelming-tile real need is two- 
fold. first for less government 
and second for a better appre- 
ciation by national politicians of 
the inevitable increases that 
follow every time they attempt 
to make improvements by ex- 
tending controls and/or services. 

It is absolutely right to preach 
constraint and restraint, both 
essential elements if we are ever 
to break out of the sad derline 
in our economic situation. What 
must be grasped is the fact that 
this will only be achieved if 
there is something like a mora- 
torium on legislation that adds 
to the work of the public service. 
The following are three obvious 
examples of legislation that in- 
going to have a direct effect on 
public service employment and 
on local government in 
particular: — 

Community Land Bill 12,750 

Sexual Discrimination 460 

Employment Protection 
Bill 700 

This may be one way of 
tackling the unemployment prob- 
lem but not, I would suggest, a 
_way that is Jlkely tn help our 
'economic situation. Nor is this 
all: the numbers given are only 
the additional bodies to be em- 
ployed in the public service. 
The consequences of these Bills 
if. as seems likely, they roach 
the Statute Book, will mean 
additionnJ and unproductive 
work for employers in prac- 
tically every walk of our 
national life. Local government 
has also not been exempt from 
the additional burden, and not 
inconsiderable cost, imposed on 
all employers; by the growing 
volume of industrial relations 


and employment legislation. 

It is a fact that capital ex- 
penditure on' schools, social ser- 
vices establishments and other 
such desirable developments, 
generates substantia] forward 
revenue commitments. The con- 
tinuing practice of central 
government in allocating large 
loan sanctions in these areas of 
expenditure is. in my view, due 
to a failure on the part of the 
Treasury to exercise adequate 
control over the allocation of 
resources to spending depart- 
ments of government probably 
due io a failure on the part of 
central government to realise 
the impossibility of controlling 
forward growth of expenditure 
in local government once the 
capital resources have been 
allocated. Many, if not most, 
large local authorities will have 
experienced occasions When 
towards the end of the financial 
year they have been pressed by 
central government departments 
to accept additional loan sanc- 
tion because the Department has 
been anxious to consume the 
whole of their Treasury alloca- 
tion of capital, it is surely wrong 
to blame local government. 

Before local government can 
exercise the kind of control that 
is necessary, central government 
must exercise a decent restraint. 
It just is not possible to have 
more and pay less. 

J. D. Grugeon. 

L coder's Room, 

Countu Halt, 

Maidstone, Kent 


.would have been accepted). The for the restoration of financial qets rough. petitive to gain advantage -from 

resulting reductions in standards, discipline. there? The fact. Mr. Maliett, is that EEC membership and that this is 

and the increases in charges ‘Cyril Jasper. .. . ' * - all large concerns run on -very, the real argument, ih favour of 
have led to far more local out- Finance Department, much the same lines, using coming out.'. The choice is 

cries than the county rate Countu Hall, similar methods produced by whether to -get out and artiflei- 

increase. Hertfordshire over Hertford. * machines and with systems ally protect ourselves or, alter- 

recent years has consistently — ■ evolved by very similar people: natively, to permit ourselves the 

lost substantial grant to the # because these lines are the only harsh medicine of going broke 

conurbations, and it is uptrue fjudvWlTlS ones 00 w hicb large under- in the hope of becoming more 

in our case That we have not * j® takings can he managed. If you efficient in the long term. The 

made compensating reductions, from The fcemor, wish to pay bclow-average rates exchange or statistics proving 

We could not. of course, absorb Quarry Management. for vnur staff you will obtain this nr that as a consequence 

all those losses, bur the policies Sir. — In the ApriT 30 supple- s|, n ff of below average quality, of. EEC membership merely 

of going below recommended tnent on Health and Safely at ctmc arc the days when public rlouds the real and very simple 
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overseas 


of going below recommended ment on Health and Safely at t;nno arc the days when public rlouds the real and very simple 
growth rates have certainly been Work your science editor. David employees could be recruited issue, 
reinforced hy the financial con- Fishlock. slates that “ silica dust after intense competition and J R Walker 
straints of our lost grants. and the lung disease it can cause | )uS pital staffs worked as dedi- Kiup.s-u-ood House, 

It seems to me that respop- r ema ‘ D 3 serious problem . . . caled employees for a pittance. Sidcup IJilC 

siblc local authorities are being - - ■ quaJTying. This is not Thanks to the 1 1 1-in fur mod Sidcuu, Kent. 

excessively pilloried for their - 1 * 1 ? case, and no doubt the error criticisms and jibes of those with 

inability to absorb inflation. Let an ®® s . fro i n , th ? unfortunate mth: knowledge of the facts, 
me cive two examples of infla- iradiliqn of lumping mining and many highly qualified men are . 
tionary costs which overwhelm quanytng toEcther. turned away from Government Little OOV blll£ 

our budgeting and ask how Colin / n fact, compared with coal service and prefer the hard J \ 

Jones would absorb them. First, hitnlng, the proven Incidence commercial life adequately From Mr. Arthur Wlhshire I 
the Houghton award for teachers’ among quarry workers of d is- cushioned with the perks Sir, — Under the heading j 
pay, costing over 27 per cent on anting iung.dlsease due to rospir- d escr jt,ed in my earlier letter. “Noise Menace,” you refer (May! 
the teachers’ salary bill and able dust is very small. TTiis is And believe me, Mr. Maliett, I) to' urgent positive action to 
backdated to May, 1974, is not -“pt to say that the industry there are many Government em- stop the growing menace of 
yet recosulsed for grant aid by should not be vigilant and take pioyees with consciences who Heathrow aircraft, as called for 
central Government, and is hav- J arc lD monitor the occupa- carry immense responsibility and in a report by Mr. G: Holmes, 
ing to be financed by temporary ll .® na J. environment in those work long hours in the interests Local Authorities’ Aircraft Noise 
borrowing for the Government's situations where silica dust in 0 f the community, who receive Council. - ^ 


Here's howto achieve 
and lately avoid the dollar 


Inflationary costs 


From The Treasurer, 
Hertfordshire County Council. 

Sir, — It is not for me to 
counter all the innaccurate and 
misleading generalities pro- 
pounded by Colin Jones (May 7). 
But, I would like to place on 
record the facts about Hertford- 
shire County Council's financial 
disciplind over the post few 
years, which' no doubt other 
authorities would feel are by no 
means unique. 

The council has consistently 
planned to keep tcithin the 
growth guide lines recommended 
hy central Government, and 
indeed has succeeded in so doing. 
For 1975-76, for example, against 
the 4 per cent, growth quoted, 
we have planned for a 0.4 per 
cent, growth (a tenth of. what 


plus? 'Second, school meals t0 exaggerate the hazard and Horsham, Sussex. 
charges. The cost of school l^ a V se unnecessary alarm. _ 

meals has been Inflated by labour Brian G. Fish. rr/^ 

and food price increases. The Quarry Management. ""U TnCfflDerSfflp 

recommended charge, though in- 1: Street. From Mr J Wni 

creased from 12p to 15p (25 per Nottingham. Si? -Let ^ us ta 

cent.), does not anywhere near able ’premia th 

cover that inflation since the notable exception 

Pilous increase tn price in Staff COtibre try is badly orga 

1971. Consequently, the deficit "" a{:ed ln pr ol f t 

is multiplied by a percentage From Mr. K. Tauton. would, therefore 


a., mnnta Way. ford, Middlesex. Living in this 

Horsham, Sussex. bouse were, husband, wife and 

three small boys; the eldest six, 

EEC membershiD ■ the yo^sest about two years old. 

r Being a warm, sunny afternoon 

From Mr. J. Walker. windows and doors were open 

Sir. — Let us take as a reason- and I was appalled at the 
able premise that, with some frequency and noise, of aircraft 
notable exceptions, British indus- coming In at low level immedi- 
try is badly organised and man- ateiy aboye this estate. 


aged. In or out of the EEC we 


What touched my heart was 


much greater than inflation The Sir.-If Mr. Mallett (April 30) Sne'Vn^arouT whetiie^EEC I?® VI ^^P Ar ‘ 0ld 

answer to Colin Jones would be had been sufficiently energetic membership makes our plight CarS 

to cut down tne number of to verify his facts before attack- marginally worse or marginally £ lth ^?»5 g0 °A Sed „!^5 reMloa °i? 

meals supplied— but it would not ing the civil service, armed with better, but the end resulf must hu5 **«* f* , ® acl L aircraft 

he legal to do so. Yet the charge blunderbus or harquebus, he surelv be the same Somewhere £ was /PPalling to 

is fixed by central Government would not have continued a some' time we have to Comoele se0 - rea^" 5 of mother 
Finally, Hertfordshire's pre- diatribe based on false premises, with som^bne and ***• other two- sons were of 

cept increased by 26 per cent. The question is what calibre w e entered' the vvr in thp acceptance; that seems to be the 
In all the circumstances this of people do you want to knowledge the SS£h£ mm - ^ e >' to n ™* -**1 In 


in an me circumstances Tins pr people oo you want to knowledge that the ensuine ram-- 11131 ,n 

does not appear unreasonable, administer a highly sophisticated petition wou Id mm uh niKak- due course we come to accept 
We have absorbed about S per and industrialised country or aJd Reward ill “^“8- But w *he real 

cent, of our inflation by reduc- 55m? We have read often Unfortunately then ?c nmvonr effect on. people tf. the very young 

inff ftfff MFi'T/*OC Anriiiffh h/iu 1 strJKrtviI* if m « * Lr ' *** UUi avnapraiifld oipri iMfima whan 


We believe overseas shares 
arc essential in any private 
portfolio today. That is not 
■ only good advice bur, in the . 
present climate, no more-than = -• 
commons ens c . 

■\ Theimrfiipfc benefits of this 
mtvestment strategy are 
a ttainable through one si mpl £ 
transaction - investment of 
^5vo of your capital in - i l 

Interoatiqnal “PIMS”. This' . 
offers othrir important' 
advantages: 

•■#. You save substantiaUy on : 
thfe dollar premium, which . 
means rhosc of your money- ' 
^ocs into productive 
in vestmcnc,a voids the 25 % \ 

- "premium surrender rule and 
involves much less risk, by 
; using back-to-back facilities. 

^ You gain proven 
- 'intcrnationaTinvcstnacnt . 
managcmcnc. ; 

-SfE-You gain the important tax 
- advantages available to unit- 
trusts. ' 

^ You save by switching into . 

International “PIMS” from. 

' your existing holdings' 
through the Share Exchange . 
Plan, instead of sc Uing. -. 
“PIMS*: is the Personal . . -r-.j 

Investment A^nagcmnat : J]:’~ ’■ 


Service, sped 
for the larger 
.to£idetyx>oari a 
linked to the T 
..Trustsj managec 
Schlesingere. - 
- ' The.Trident 
Growth Fund, 
International 
is linked, was 
’ 6-5-75 aa-folte 

• USA 58 

-Germany 7 
Mining 3% 

Jap Cash a 
.ineptly. 
■currently 
ment in . C 
Xvorid markets). - 


ing our services. enough how difficult it is to weakness outweiehed ’ mi? experience such trauma when ■ 

What Of the newspaper indus- attract men oF. the necessary strengths. Surelv it remain* the y are *° susceptible ? Little 

try? The Times, as I have high calibre to important in- true that if our industry w^rp 0,81 our beeom- 

pointed out to the editor, in* duatriai and short-term Govern- highly competitive then we ,n 8 80 res^ 658 - . 

creased in price by 66 per cent, ment positions. These men should all become rich- if it is Arthur S. Wilsbire. 

in the same period; ihe Financial require very high salaries and not then we will *o broke Wilton Lodge. 

Times by 43 per cent. Ts it not service contracts with built-in The debate in your columns FeldenLane .. • 
time to ask for greater control compensation clauses to cushion seem? 10 avoid the point that. ffemel.Hemfwteod, 
of the newspaper industry and. their departure when the going sadly, we are insufficiently coin- Herts - 
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The Financial Times Saturday May 10 1975 ^ 

China; the world’s biggest silk producer, is again mounting a campaign to promote orderly marketing in the West. Rhys David reports 





propaganda 


OR the second year in success 
:on the Chinese are spending 
loney in Europe on a small but 
iteresting propaganda exercise, 
ublic relations consultants in 
witzerland are running the cam- 
'.ilSn and they bbve . com mis- 
. .oned other firms Jo Britain, 
ranee and Italy. Total spend- 
; ig this year is put at 2m. Swiss 
■ancs — £328,000 — and the exer- 
' ise is likely to: extend into nest 
. ear and beyond. 

The results of the Chinese 
ending have so far-been seen- 
-,ot in revolutionary wail posters 
ut in glossy magazine fashion 
lates, and in the windows of 
. ome of the more exclusive 
tores. Far from seeking to 
nderminc the value of eap- 
:alism, the Chinese money Is 
eing used to encourage some' of 
£ more expensive tastes. 


Filament 


After some persuasion from 
' : - he processors in Europe, the 
Chinese are taking the first 

• " ' teps to consolidate their posi- 

lon in the - world of haute 
■outure as ibe dominant world 
.^Porter of silk. By tradition, 

‘ c \ilk was discovered in China in 
-’MO BC when a .Chinese 
' it'd mpress. Si Ling-Chi, accident- 
lly dropped a cocoon into her 
■ : ea only to find that this had 
- ■..he effect of unravelling the fine 
. . , .i lament- spun by tlie silk worm, 
.'fnce then silk has been a 
-• • . hread linking East and West, 
r- :u reiving wars, . changes- of 
oreign policy and of political . 

• ysiems. What it has -been less’ 
ucccssful in withstanding has 

•. ieen. first the adranceof raan- 
nade fibres, and more recently 


- the wild swings jof . the' -com- 
: xnodiiy market;. 

Though silk production, at 
' around. 9Qin. Jb a year; accounts 
' for less than 1 per cent, of total 
fibre production, silk was caught 
up like other textile fibres in 
the dramatic price rises of 1973. 

; The danger for China and other 
silk producers was that the 
. material would be priced out 
of even its tiny share of the 
market in some important areas, 
including Europe and the U.S.. 
bringing the loss of valuable 
foreign exchange earnings, esti- 
mated at £38m. a year for China 
from Europe. As a result the 
Chinese were willing: to listen 
to arguments, from European 
processors, for som&- form of 
promotional scheme, and from 
these, discussions; has emerged 
tiie Commission Europeans’ de 
Propagahde pour la Soie. based 
m Geneva . and financed from 
Peking. 

One of the causes". of the in- 
crease, as in the case of wool 
and cotton, was massive demand 
from the. Japanese- textile indus- 
try, itself the second biggest 
silk producer after China. The 
Japanese account for two-thirds 
of total world consumption — 
around 27,000 tonnes out cf a 
total of 42.000 tonnes, compared 
with Europe's consumption of 
only 2,400 tonnes per year — and 
until the early 1970s the 
Japanese were self-sufficient 

When Japanese producers 
found themselves unable to 
meet local demand, however, 
the Japanese silk industry 
moved Into world markets in 
1973, -witb predictable' resells. 
In Europe, where the Chinese 
were supplying the market ar 


fixed prices lower than the 
Japanese were having to pay. 
some merchants found a good 
profit could be made by 
re-exporting silk to Japan. The 
Chinese responded by increas- 
ing the price for European 
buyers from £4.50 per pound to 
£10 per pound. At a time when 
textile demand was in any case 
beginning to weaken, this 
inevitably produced a reduction 
in purchases and destocking. 


Spinners 


The UJC: provides one 
illustration of this. In 1974 
only 73,742 kg. of raw siifc were 
imported for processing by 
U.K. spinners, a drop of 30 per 
cent, on the 1973 total. Silk 
also comes into the U.K. in a 
variety of other forms — silk 
yarn from Europe and the U.S., 
grey fabric from the Far East 
and India, printed fabric from 
Italy. France and Switzerland 
—and in many of these 
categories imports were also 
down. 

Silk prices have fallen hack 
since then to the point where 
the material is nnw competitive 
in some cases with some of the 
more expensive cottons and 
man-made fibres. But this 
again can be a source of pro- 
blems. According to Mr. Leslie 
Rheinberg, of Rheinbergs, one 
of the leading U.K. raw silk 
importers, there has been a 
tendency at times of weak 
demand for some of th£ smaller 
producers, in particular Brazil 
and Soulh Korea, to undercut 
China. The result is a down- 
ward spiral of prices which 
itself poses a threat to the 



Ad early stage in the silk production process, in this rase in 
Japan, which is the second biggest silk producer after China. 


converter in the ISfjfls. has gone 
back lo silk after a gap of 
several year- and has been 
selling a coiled ion of British- 
printed silk fabrics based on 
Victoria and Albert Museum 
designs fn Europe, ihe U.S. and 
in the most silk-cunscious 
market of all. Japan. 

Liberty of Regent Street, one 
of the leading silk printere. is 
celebrating iis centenary this 
year with a range of printed 
s:Ihs using designs created 
tlirmighoui ilic company's IU0 
year history. Liberty and 
Allan's of Duke Street, one nf 
ihe leading silk fabric huusc», 
both repnrr a high level of 
interest front customers, parti- 
cularly foreign tourists. 

There are those, however, 
who believe that silk's appeal 
in Britain could be broadened 
much further, especially while 
prices remain comparatively 
low. Mr. M. Adamski, of Park 
Ada in. a silk throwing, weaving 
and printing concern based in 
Macclesfield, the traditional 
U.K. silk centre, points to the 
change in status which silk has 
undergone over a short period 
of time. 


economics of silk production 
and the stability of supply. For 
if textile activity begins to pick 
up. there is a danger thnt low 
silk prices wilt attract excessive 

demand, quickly exhausting 
supplies and sending prices 
shooting up again. 

The promotional ..scheme is 
aimed at producing more 
orderly marketing conditions 

and more .stable prices u« the 
benefit -of the Chinese, the uiher 


producers, the European silk 
industry and the consumer, and 
after one year the Geneva-based 
Silk Commission dues claim lu 
have had some success. In 
Britain the Commission points 
Vi* the re-introduction of siik 
into a number i;f stores' piece 
good.- department — one of thp 
busiest retail sectors as a rcsiiti 
uf increased interest in hunie 
clothes- making. Makowcrs. 

which began business a* a >ilb 


Luxury 


" Silk is being promoted too 
much as a luxury fibre available 
fur those with niuney. But not 
>o long ago every woman had 
<nmc silk dresses or bluu-.e.s in 
h»*r wardrobe. At present 
prices silk is accessible to many 
people and we .-bon id i>o trying 
in imrriducc n tu buyers in the 
med i u in price bracket." he 
argues. 

With manmade fibre fabrics 


capturing the hulk of the 
women's wear market, man uf 
the silk used to-day goes 
into menswear — for tics and 
dressing gowns — and into indus- 
trial applications. Roughly one 
third of the silk used in 
Britain goes inlo industry, much 
uf d into computers where silk 
remains the best ink-absorbent 
material for use in punch-out 
ribbons. 

Park Adam nnw .supplies 
mainly to the menswear trade 
but is hoping tu increase the 
proportion of output going imn 
women's wpar. According tu Mr. 
Ad a ms hi. however, changes in 
the way silk reaches the market 
— perhaps with some uf the big- 
ger textile groups becoming in- 
volved — will be necessary be- 
fore silk is again more widely 
worn by women. A major 
obstacle at present, he points 
out. is the premium which the 
top couturiers can obtain be- 
cause of the snnh value of silk. 
Three or four metres nf silk 
fold at £2.5U-£3 per metre can 
end up in ait exclusive dros' 
for which as much as £SU-£U0U 
can be asked. 

With the decline in silk used 

in women's wear has come a 
decline in The size of the indus- 
try m Britain. The Silk Associa- 
tion now includes half a <1 uzen 
weavers aiming its members, of 
whom the largest are Fife Silk 
Mil if. Vanners. Listers and Park 
Adam. There is also a number 
uf >ppciah>l U.K. .-.ilk fruiters 
including Liberty. B-rne Silk. 
Soierie.- Knuveawrts and Park- 
Ad am. Much uf the primed silk 
used in women's wear in ihe 
U.K.. however, cmnes from the 
Continent, and m particular 


from the Como region Of Italy. 

Although the industry has 
been in decline in the U.K. it 
has recently seen some new in- 
vestment. Park Adam, the only 
company vertically integrated 
through from spinning lo weav- 
ing and printing, was started 
from scratch nine years ac« in 
draw on traditional skills in the 
Macclesfield area which were m 
danger nf being dispersed. 


Women’s wear 

The enmoany ha® 1 spent 
£150.000 in the past IS months 
on expansion, and according to 
Mr. Adamski is having w turn 

business away because the 
limits on expansion on the cur- 
rent -tile have been reached. 
The efforts of the Silk Commis- 
sion ami perhaps also ihp 
stramey u adopts in promoting 
silk a> a women's wear fabric 
may decide whether this expan- 
sion proves to be an exception. 
The atritudp of young people, 
many ni whom will not have 
come inlo contact with silk 
before, is also likely to be im- 
portant. 

The .-ilk industry believes 
that it siarts with a number 
nl advantages. There is the 
increased interest in natural 
materials as evidenced hy the 
revival nf cotton: fur the firsr 
time fur many years this 
appears to have won back some 
..f its <-hare of the overall fibre 
market. There is also ihe con- 
tinuing inr-r&as'.' in the cn«i of 
oil -based man-made fibres which 
will tend to keep up the price 
uf the luxury synthetics which 
compel? directly with silk. 
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U.S. wants closer Liquidator for Lewston International 

£*< • a | • ■ BY NICHOLAS LESUE 

^ O tO llflKS LEWSTON INTERNATIONAL, pared to advance only if Bowater there might be a reasonably Finally, bouse s; 

Ml the property development and gave certain guarantees. This good position fur shareholders'" ..f FnoinnH •• 


BY PAUL LEWIS, U.S. EDITOR 

: worker-director plan b®'-" - is 

AEV1 ^ 1 J^-****-* j other Nato allies to accept a 

: closer defence relationship with 

BY JOHN WYLES IN THE ISLE o£ MAN mem" - IHUHnS' " 

•- basing rights there. 

.THE ELECTRICAL and PI omb- support for an executive motion The matter is understood to 
itig Trades Union defiantly Willi* deploring “mindless thuggery.” have been raised -briefly during 
held its support vesterday for but casing on the Government Dr. Kissinger’s working dinner 
"two causes currenQv given wide- to. clarify the Taws of picketing, with Mr. Harold. Wilson here two 
“spread backing by the tradn At. the end of Die earlier de- nights ago. However, the present 
-union movement - . when'- the on industrial democracy, the British Government. like most 
unions bi-ananai • conference EPTO-reaffirmeff its long-stand- other Nato. members, remains 
. here rejected demands Jor the in * opposition to proposal for adamantly opposed to any new 
early,- release front - prison o£ the 50 per cent, worker represents- defence links with Spam until it 
two Shrewsbury building pickeis,. t ? ra * n - company supervisory has adopted a more-democratic 
and also turned down. the TUC’s boards. Delegates supported an form of government. 

- worker-director proposals: . executive motion arguing that an in retnrfi for granting 'the -U.S. 

■' On the Shrewsbury pickets, the t vS ^b^iSne - mlchihe^ new “Hilary basing rights, the 

r EPTU leadership won markedly offered !EHSF&y for workeS S3S1 S^cSre^e SmS 
large majorities to defeat two Tu influence management deci- aT1TIDU ?.. 10 secure some lormai 
left-wing motions after Mr. Jack lions management deci recognition of their contribution 

Ashfield, a member jjf the union's * Ursine rejection of motions W f STern e J 1h i r 

$£«££ msafS 


Shrugging aside angry heck- room ■*' affairs." 


ling from militants. Sir: Ashfield Hamnrond. a member of tAe woSd^oiwider Offers ^it' fen 
said that the two pickets. whoseL-EPTU ‘executive, - claimed that SS of thS° “ m 1 f 1 
pleas for early parole have been worker-directors would weaken _ .. ..... 

turned down this week, should union power hy agreeing with . ’ J ' 5 * Aomimstration 

not be “portrayed as the martyrs decisions that union negotiators ‘b®f® ,s no chance wnat- 

of the trade union movement.” would find unacceptable. ?°f v i er Congress accepting a 

. He also drew heated protests .He^ attacked a statement on bilateral defence agreement with 
by his choice of extracts from industrial democracy made by an undemocratic country, in iis 

evidence given at the Shrews- Mr. Len Murray, T0C general | P re *? nt “ood. As a result, it is 

bury trial by the victims of secretary, at last year’s . annual j looking at the possibility or 

violent attacks. The evidence TUC Congress, as “mental pap” 'Offering some be to Nato 

" sickens your stomach," said Mr. which opened the way to com - 1 instead, stressing the need _ to 
^Ashfield, who successfully urged pany unions..- - j encourage moderate political 


WASHINGTON. May 9 

forces in The country as the 
Franco regime nears its end and' 
to prevent a repetition of events, 
in Portugal. 

But while the U.S. h:»s been . 
ready rb accept Spain info Nam ; 
for some time, there is tittle ! 
sign that the other European j 
members of the alliance are pre- 
pared to modify their traditional 
hostility towards the present 
regime— and this is particularly 
true of th'je Socialist countries. 
-Even the idea of joint naval 
exercises -is said- to be unaccep- 
table to Britain. 

. However, all Nato members 
■are anxious about the political 
outlook in.Spmn and eager both 
to encourage a moderate demo- 
cratic regime as the successor 
to General Franco and integrate 
it as quickly as possible inlo the 
western system. 

These concerns, rather than 
the immediate problem of the 
U.S. hases. are said to have 
dominated Mr. Wilson's discus- 
sions with Dr. Kissinger about 
Spain. 

President Ford may be able to 
produce a new agreement on 
bases when he visits Madrid at 
the end of the month, even if he 
cannot, he will have made a 
gesture or friendship towards 
the Franco regime that must 
encourage an amicable settle- 
menu as well as a gesture of 
interest towards the country that 
may encourage moderate forces 
awaiting the succession. 


BY NICHOLAS LESUE 

LEWSTON INTERNATIONAL, 
ihe property development and 
housebuilding group in which 
Bowater Corpora linn has a 46 
per erni. holding, is t-j go into 
liquidation. 

its liquidity problems have 
increased .■.ince it first announced 
in December that it had a ca»h 
difficulty. According to Lewston 
chairman. Mr. David Somerville, 
an exira Ilni. or so was required, 
which Barclays Bank was pre- 


pared m advance only if Bcuvater 
cave certain guarantees. This 
Bowater would not dn because it 
fell unable lo comm it itself to 
guarantees beyond a level which 
related to its holdina in Lewston. 

Mr. Somerville said tutal bor- 
rowings of the group were now 
about £20 m. However, he could 
noi say what the total of liabili- 
ties and assets was at ihe 
moment, but nonetheless felt 
personally that at the end of day 


“there might be a reasonably 
g«od position fur share holders " 
Three factors “ tipped the 
scales very badly " for Lewslnn. 
First was that certain guaranu-cs 
given by a director of the French 
construction subsidiary — which 
is now in liquidation — came lu 
light and increased substantial I \ 
its liabilities. Then, some extra 
liabilities arose in respect of 
developments being handled by 
the French property subsidiary. 


Finally, house sales in the North 
uf England “dried up com- 
pletely." said Mr. Somerville. 

Mr. Kenneth Cork and Mr. 
Michael Jordan, partners in City 
accountants, Cork Gully and Co. 
have been nominated as liqui- 
dators of Lewston. A liquidation 
will be sought on June 2 and 
meanwhile. suspension of 
L'-wston’s share listing has been 
sought. 
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BY OUR LABOUR STAFF. 


Pr inters’ jdispute closes No CBI plan to stop 

v c - PAYE collection 

HAROLD BOLTER, INDUSTRIAL EDITOR 

[JB- Yorkshire ^Evening Press, jirmly in. the employers’ court! THE CONFEDERATION nf are still hoping for a further 

ttiefti' publishes over 60.000 If they - do not improve their [ British rndustry last night meeting with the Prime Minister! 
opies a day at York;, announced offer, the next step will be some i emphasised that it would never to discuss the Bill and that it 
4 last '.night .that it ceasing, kind of 'escalation-" i advocate law-breaking as part of would be wrong to draw up any I 

MpubHcation. until further notice .Printers:'. on other provincial tb® policy of non-co-operation plans on the assumption :hat no 
™oec3Usc of industrial action by newspapers' throughout Britain with the Government which was ch&necs would be nude to it. i 
. .Members of the National' Graph!- meanwhile continued their over- referred to by Viscount Walk in- What the CBI has in mine* a* 

{[■ ;al Assoication in. support of .a time ban' yesterday. son - chairman of the CBI’s far as muscle power-, is con- 

jav claim. . Leaders of both the NGA and: company affairs committee, cerned is not illegal measures 

/*.■ Mr. Hew Stevenson, director SLADE have said that they will earlier this week. such as the non-collection of 

md general manager of York and carry on with their overtime ban i The CBI statement was put PAYE but the withholding of 

7-ouoty Press, said that un- despite -a tough policy from the[° u t to refute a report thar the the voluntary aa-sisrance com- 



'I': ' • : "V. ; .vN 





he employees losing, their jobs. The .National Society of Opera- tax deductions from emploj-ees. is dependent on companies 

Mr John Jackson.' general tive Printers, Graphical and pis measure, the report sug- supplying Departments with 
.ecretary “r The SoSKi of iStbo- Media Personnel (NATS OP A) gested. was the most devastating statistics on a purely voluntary 
' . Hi- Mi^ e =nH has already accented the News- of a vast armoury of economic basis. 

iraphic Arti^. naner Society's offer which ia weapons available to the CBI CBI members also sit on a wide 

.^FyervoM is ^ SoldSa th^ flime/to gfve total rises over should it be forced to develop range of voluntary bodies which 


• Everyone ns 
ireath. waiting 


holding 
to see 


what the oast vear of 324 ner cent, on what Lord WatkinsoB has trailed have as their main purpose the 
- l ** i " supnly of advice and guidance 


vhat happens next. The -ball ft basic rates. 

ASTMS attacks ‘vicious 
campaign’ against Benn 

-V UNION executive yesterday In particular, the statement 
ssued a statement declaring full endorsed Mr. Bean's work ccra- 
upport for the policies of Mr. cernrng British Leyland, Fer> 
Vntbony Wedgwood Benn, In- ranti, nationaUsation of the air- 
lustry Secretary. craft and shipbuilding industries. 

The statement, from the introduction of the Industry Bill, 
lational executive council of the and M bU condonation of the 
VssociatioD of Scientific Tech- unreasonable and inhuman stai*- 
ileal and Managerial Staffs, will meats oMbe chairman of the 
ie out before the union's annual British Steel Corporation con- 
onfcrence beginning in Bourne- ce nung redundancies, 
oouth to-day. The- statement ended with a 

The statement said: “This call for the “completion of 
noual conference notes with legislation during the present 
rove concern and resentment Parliamentary, session of the 
he attacks currently being made Indust pf Bill and the aircraft and 
jiy the media, spokesmen of the shipbuilding _ nationalisation 
V- id plovers and certain heads of Bills.” 

\ mblicly-owned industry on the Mr. Clive Jenkins, the union's 
. ,l ;ecratary of Stale for -Industry, general secretary, said: “I am 
“ We assert !h^ bis - recent certain that our delegates will be 
ctiaos have demonstrated ' new incensed by the vicious campaign 
nd progressive policies which being run — both personally and 
re essential for the futiire : j«illtieally-“againsi an. imagina- 
lealth of British industry' and . live and democratically-elected 
ob security." jesislatdr." 


industrial muscle power. 




The largest special selection of 
used Rolls-Royce and Bentley motor cars, 


The CBI claims that it is still to the Government, 
far too early for its members It was being pointed out last 
to decide wbat they might do if night that if companies were 
the Industry Bill, their main forced lo provide the Govern- 
I point of grievance, with the ment with ne.u, information 
Government, goes through in its under the Industry Bill when it 
I present “ unacceptable form." became law it would noi be diffi- 
It was pointed nut last night cult for them to obstruct the 
that the Confederation's leaders Government’s objectives. 

I : r ' 

Bass Charrington to sell 
U.S. subsidiary 


' BY GUY DE JONQUIEfiES 

BASS CHARRINGTON is to sell 
its U.S. wine importing subsi- 
diary, Bass Charrington Vintners 
USA for an undisclosed amount 
of stock to Norton Simon, the 
U.S. food, drink and cosmetics 
company. 

Bass Charrington Vintners’ 
principal business is importing 
and marketing wine under the 
Alexis Lichine label. Licbine. 
which Is one of the larger Bor- 
deaux shippers. will continue to 
be owned by the British brewery 
group. 

Bass Charrington has made .no 
secret of its desire to dispose of 


NEW YORK. May 11. 

.its U.S. subsidiary, which is 
understood ■ to have incurred 
sizeable losses because of the 
poor market for the more recent 
and highly priced Bordeaux vin- 
tages. The subsidiary has been 
trying to reduce its stocks by 
drastically cutting prices. 

Norton Simon is understood to 
be keen to expand its wine busi- 
ness lo complement its distribu- 
tion arrangements for Johnnie 
Walker Scotch and Canada Dry 
soft drinks, which it manufac- 
tures. Norton Simon Also owns 
the Max Factor cosmetics 
concern. 


Four-Door Saloons 

1974 lOet.) Silver Shadow Saloun. Black- 
over Coffee Be;»n Brown with Red hide. 
Recorded mileage: 9,000. £13,500 

1973 {Jw.it:) Silver Shadow Saloon. Garnet 
with Black Vinyl Roof and Black hide. 
Recorded mileage: 11,000. £9,950 

1973 (Oct.) Silver Shadow Saloon. Sand 
oyer Sable with Beige hide. 

Recorded mileage: 25.000. £3,650 

1072 (Mar.) Silver Shadow Saloon. 
Brewster Green with GreeD Vinyl Roof 
and Tan hide. 

Recorded mileage: 39.000. £7,750 

1970 (Dec.) Silver Shadow’ Saloon. Dark 
Blue with Grey Cloth. 

Recorded mileage: 40,000. £6,950 


ROLLS-ROYCE 

Coacbbuilt 

1973 (Nov.) Bentley T Series Comli-he 
Convertible by H. J. Mulliner. Park Ward. 
Cambridge Blue with Black Hood and 
Dark Blue hide. 

Recorded mileage: 10,000. £14,930 

1973 (June) Rolls-Royce Cornichc Two- 
Door Saloon by H. J. Mulliner, Park Ward. 
Regal Red with Beige hide. 

Recorded mileage: Sff.OOO. £11,950 

1973 (Apr.) Rolls-Royce Silver Shadow 
Long Wheelbase Saloon without Division. 
Shell Grey with Dark Blue bide. 
Recorded mileage: 14,000. £10.250 


Coachbuilt 

1961 (Apr.) Rolls-Royce Phantom V Tour- 
ing Limousine by James Younji. Midnight 
Blue with Blue hide lo the front and Blue 
cloth lo the rear. 

Recurded mileage: 36.000. £12,950 

1971 (Mar.) Roih-Ruyce Curniche Two- 
Door Saloon hy H. J. Mulliner, Park W^rd- 
Garnet with Black hide. 

Recorded mileage: 50,000. £9,250 

1362 (Mar.) Rolls-Royce Silver Cloud H 
Long Wheelbase Saloon witb Division hy 
James Noting. Tudor Grey with Beige 
hide. 

Recorded mileage: 22,fi0fl. £9,950 


We currently require to purchase low mileage Silver Shadow and Corniche 

motor cars. 

Jack Barclay Limited, Established 1926, the world’s largest distributors 
of Rolls-Royce and Bentley motor cars. Berkeley Square, London.WL'Iel: 01-629 7444. 

A member of the Duttootfbrshaw Group. 
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COMPANY NEWS + COMMENT 


DIVIDENDS ANNOUNCED 


Current 

.payment: 


Date Corre- Toial .Total 
of sponding for e - last 
payment- tinr.- year .year 


FOLLOWING THE warning last 
month that 1975 had started very 
badly, Unilever has come out with 
first quarter combined results 
showing a greater than antici- 
pated drop of 77 per cent, to 


mg 


In his annual statement 
chairman reported that 


tinned into the current year, and 


be below expectations. 

The directors now say that 
although confident profits will 
improve substantially in the latter 


s hits L 

fni 

ile 

:ver firs 

it \ 

25 

INDEX- TO COMPAHY HIGHLIGHTS 



Company 

Page 

CoL 

Company 

Page 

Col. 

Abercorn General 

' 16 

6 

Fail-view Estates 

20 

3 

Aberdeen Construction 

16 

4 

Fortnum & Mason 

. 20 

5 

Adams Foods 

17 

2 

Lennon Bros. 


4 

Allied Plant 

17 

•3 

Lilleshall 


’ 2 

Beales (John) 

16 

5 

Lilley (F. J. C) 


' 8 

Bell (Arthur) 

17 


National Provident 


4 

Brittains 

29 

3 

Pearce (C. H.) 

16 

5. 

Carpet* International 

20 

4 

Richards (Leicester) 

16 

5 

Croda International 

16 

6 

Rowton Hotels 

16 

3 

Cumulus Trust 

20 

5 

Unilever 

16 

1 


Aberdeen Constm. 

Ahrasives IntnL. — 

Adams Foods Int. .CL52 

'Dundee Crematorium 
East Asiatic Bobber Ests. 

Lot 2.48(a) 


vision for. reduction of. market Fortnum & Mason 

value of land. > Hi? IU L n 1 F?? s ‘ 

The board, says that since the IJllesraJl Co 


borrowings where possible with Rpwton Hotels 
some success. Nevertheless 'in- Wolsdey-Hughes Int. 2.08 ... 


.iofi- 

'June .28 

- Vi2*;- 

3.45“ 

• 3L5S 

■058 

. June 

os : 

u 

- L36 

.0^2 

June 2 _ 

052- ■ 


Laird) 

6 (b) 


7.43 

S'* T 

* 7.43 

2.48(a) 

June- 36 

1.15 

2.48(b) 

■ 2J20 

. '15.5. . 

June 28 

..14-12 

19 ' 

J.7.62, 

.£75 

July 10 

4 ' 

4.73' 

A . 

0.85 

— 

.0.88 

189 

1J75 

L02(e) 

July. 1 

088 


1,75 - 

4)A6 

June 12 

-088. 

. 

.2-59 

■251 J-' 

— 

.2.57 - 

4.69 

.482 

2.08 

July 42 

1.85 

—(c) 

4.06 


17 . 4 terest charges continue to eat in- Dividends shown pence per share net except where otherwise ststedl 
' — — - - - to resources and the full year will ‘Equivalent after allowing for scrip' issue, t On capital 


certainly show no improvement Increased by rfghts and/or -acquisition issues, (a) Gross throughout 
on first six months figures. . (b) Not anticipated that any further payment will be made In respect 

There Is no tax charge this time of year 1974/781 (c) Total win hot exceed maximum allowed. <d) For 


14 months, 
allowed.. 


(e) 'Reduced from- 1.09 as thfr exceeded maximum 


part of the year, they feel it is ealers. declined from £293,111 to 
still too early to say whether it £211,894 in the year ended January 
will he possible for the full year's 19. 197->. 

results to match those of 1974 — In October last year, amplifying 

£129.3m. at the attributable level, their interim report, the directors 
First quarter sales improved by said that n larger profit should be 
19 per cent, to £l.4Sbn.. but made in the second half but the 
operatins profits emerged 00 per level was not only dependent, on 
cent, down at £."9.6m.. while at actual day-to-day sales but al$o 
the pre-tax level the fall vias 68 on the economic situation and 
per cent, to £30.7m. Earnings Government restrictions. 


Rowton 
down by 
£ 103,000 


Aberdeen 

Constructn. 

progress 


of. overseas equities in 1974 h 
invested ' some £10m. in U.K. 
Ordinary shares as well as £2 £ixl 
in property. 


Croda chief 

property. - - - : r* 

Substantial amounts wfere kept YX7'QI*I1C AT 
I short-term deposit, but this T* dJX lid 

slowdown 


WITH OPERATING costs con- 


amount which stood at £25m., on' 

December 31 was substantially 

AFTER ALLOWING for £1.3Sna. reduced In the first half- of 
losses of subsidiaries sold, profits January 1975 mainly by the pur- . 

of Aberdeen Construction Group chase of gilts. " MR. F. A. S. WOOD, chairman of 

for 1974 came out at £1.6ra. This The investment policy of NPI, Croda International, tells members 
goes against not less than £1.5m. which sold £10m. Of equities in that it is already quite, clear the 
forecast. 'and £l.09tn_ achieved in 1972 and 1973 and reinvested in exceptional trading con'd I ti 6ns. of 

1974 has enabled it to be one of 1974 — which produced profits -up 


MO.IIH. UUVtTiJdICiil nMiriVUIIIIS. . , . . .C. u.r nrn 197S. II»1 IUU CU1UICU H w « uuc in “• ■ . - 

per share are slated to be down Earnings per £1 share for the escalate, prom Deiorc There is also an extraordinary the few life companies to main-. 1 by 77 per cent, to £12m.ri-will not 

to 2.91 p. vear are shown to be down from ° r Ro 1 w ?L,?!, ,n 4™!!! ' debit of £J.45m. (fSSJWfif,- being tain the rates of its terminal be repeati 


from 12.95p 


The directors state that first 2fi.5p to 20.9p. The dividend is w 


1973 


to mamly the cost Of writing off in- bonuses. 


quarter trading conditions were kept at 7.38fip net ‘ £539.6^ in 1974 after being down vestrae nts in the subsidiaries sold, 

even more difficult than expected. Turnover wenr ahead from * rom ^288,00® t0 £L43.00ff. at half- The final dividend is 2.0583p for 

World market prices for several ra (Km to I5 4Tm Tax- takes .. . . . _ a net total of 3.45p (3.58p), or 

important raw materials are now £gg m (£137 944) ieavinE £123 766 The , dire 5 to T s , the unchanged at the gross letfeL 

well below earlier peak levels. mwifiVi group’s cash flow is satisfactory Eatings are shown at 15. 


Chairman’s statement. Page 20 


. repeated this year. 

The 1974 result mainly reflected 
organic growth, and was only 


but costs in the quarter still 
reflected the very high prices at 
which raw' materials were 
purchased in the latter part of 
1974, whereas selling prices have 
had to take account of current 
raw material prices. 

The effect of this, which was 
particularly severe in edible fats 
and oil milling businesses in 
Europe, was the main cause of 
the loss in N.V., they explain. 

The rest or the business in 
Europe also made a had start. TAXABLE 
Sales of other foods 
back 


(£155.167) net. The amount 
retained is £75.103 (£106,504). 


I5.45p 


but the economic outlook, " with losses of ^ subsidiaries 

costs still rising fast, is far too un- sold and at 2 _8 9p ( 5^g p > after. 


Lilleshall 

profit 

tops £ 0 . 3 m. 


certain to make any forecast for 
the year. 

The final dividend is 2.S075p per Turnover ■ 
25 t share, raisins the total frotn Taxation 
4. 3224 p to 4.69)8T5p. Minorities 

Net profit is £354.368 (£297.011) Losses sobs. . 
after tax of £198.797 and a non- E * ,raord debit 
recurring credit of £13.523. 

The directors say that despite 


1974 I0T3 

£000 ran 

40.533 45.370 

2.986 1.00S 

1.280 499 

1 2 

1.383 - 

1.434 S3 


John Beales 
reduces 
dividend 


- slightly affected by acq uisttfo n 8-Ky^n in 1974. 


comment 


AFTER SHOWING a slight 


The "group Intends to continue Its 
two-pronged policy of strategically 
planned acquisition and Internal 
organic - expansion even though 
mergers and acquisitions arg more 
difficult to achieve, says the chair- 
man. 

Although some of the group’s 
raw material -prices have now 
eased ' from their' unprecedently 
high 1974 . levels, they have not 
fallen back to the levels of two. 


imnrovemenV'at "halfwav nrofiti y ears a 6 Q - Mr - WoPd therefore 
of John Beitea Mdat^d Con! ^ continuing 


2!*S£!!L -Allowing fo r tile heavie r th an ex- panies , lumped from £64 1.859 to ^ 


PROFIT 


hotel industry rhe group's London pected losses from 
.almost Park Hotel, Mount Pleasant Hotel sidiaries sold, leaves 


the sub- 
Aberdeen 


£239.536 tor the year ended March rn j " orma > econ " m,c climate it 
i the dividend is cut '?® u I d have been thought appro- 


; of other foods were held trebled from £112,942 to a -record and Grand Hotel were almost as Construction, in Line with its mid- (L n 8 «M7 n a t i opp ol)n ‘chare priate, in view of the, recent" sub- 
by depressed markets; £304.782 for the year to Decern- fully occupied as in the previous term projection-' Interest charges * „ h _ ri “ p p P : stantial increase in ' the ‘group** 

see s results were badly hit ber 28. 1974, is announced by the year. - almost doubled to jufct undei w, ™ t * Jf- ^ 


Turnover nf ihp equity b?S6. to £0 ’to thc’irnsrkct 

The Hostels in London were well £900.000 hut the level of borrow- „f Marathon underwear and outer- For . a " suitable proportion' of ; loan 

wear— was up from £S.0Sm. to capital. At present this would 
£9.51 m. Net profit came out at ‘P a h, * h states 


Nnrdsee .... M 

by low fish prices: while sales of LllleshaiV Company, 'which In 

detergents declined in volume, February this, year announced patronised in 1974, and occupancy ing has been held at the 1973 
Pi„ i slock reduction by t hat It was closing its structural ' so far this year remains hic'h. they year-eld level, indicating some 

i2™i ««2™L 8 I nera1 !? division and, with the exception add. In Birmingham further pro- saving in the current year. More- rjiMi* i nmnoT after tax' of the chairman. 

<C>w n - demand. G f the pre-cast concrete shop, the gross has been made on improve- over, the level of activity In the “ ter “ 0 Since the year end therefore 

rr!.- . Paper, building materials division in me nts at Parkview House, and construction sector in the North «Eioo.DB»). tlie group has entered into nego- 

orrter 10 ensure a long-term im- though occupancv is improving it and North East is speh that Aber- ; * * tiations to raise same £7m. In 

llL ^__ l i_P n _.°L.^ cks prove menr m ihe group s i s not yef profiiablt deen is finding a shortage of suit- • Comment • • medium term bank loans, at v;firy 

pe I fori T ance ' . . The Mill Hotel at Sudbury, able labour its main problem. The Squeezed by rising costs and an ing rates. 

Earn.nss are shown to be up Suffolk, is now finally com Dieted, current work-load — most new unresponsive market for -knitted In 1974 net cturent assets fn- 


and by the general reces'ion. 
Members are told that in the 



Drofits* S frnm SSf npariv itil aU iSh itI 'M ^ 3 1 l a A t „ pre " 1 was predictable*! 'fit e Let's Go"" -^ares at 55p on a 10 per cenL stage. 'leaving the year’s total 63 expenditure programme without 
activities up from 1,6,919 10 £2 ? 1 ?; 38 ' 197a Week-ends, however, continue to >’ ield - 

. profit attributable to ordinary x x prove a success, they conclude. 


per cent, lower. The main damage increasing significantly the group's 
was done in . the final quarter, reliance on bank borrowings, 
when a proportion- of production Capital expenditure of £4.4m. 
wont into stock, subsequently to involved a number of fairly small 
be written down by 30 per ccnL specialised protects and necessary 
off the selling price. This is also renewal of existing plants.. . 
reflected in a sharp increase of A geographical analvcrs of sale* 
£100.000 In interest charges. The and nrofit shows t000): U.K. 

, . .» u.u^a%.x. group's M and S connections give £107 394 and £9,704 i£69JW6*and 

steady. Occupancy levels, how- w •* some protection against, low- £3.945): 'Euro ne £8^530 and E2J78 

and the inability in certain ever, were slightly down, and The report and accounts of the priced imports, but the market- is (£3.107 and £983): Australia £2.693 

nab ty certain LIUeshairs annual pre-tax profit operating costs sprmted a headr National Provident Institution not buoyant and it is difficult to and £356 (£1.159 and £141): Japan 

■ rise of £192,000 virtually. ail came Tnis explains the jdrop in margins show that the long-term insurance see a full recovery of profits' in £i.S82 and Era f£1264 and £40): 


capital wgs depressed by heavy 5*1** a.irn.ttr. 7.t5B.4n 

interest charges— up from 12. Cm. b * ,ors *** - JM,7K UiM2 

to £92m.— arising from the higher K „ prr fl, 
level of working capital and the Exiraordlnary credits 
abnormally high tax rate. The Available ror approp. 
latter arose from an adverse di*- Rrt * Jn * 1 
tribution. of results between _ 
countries with high and low rates. • Comment 


IK 21? 
lot oU 
rxtJHW 
l?l.f74 
131.821 


_ comment 

47.BSI 

S5i39i Turnover, at Rowton increased bv 
onl y 13 P* r ““*• ,as t as 

iwjsi th€ STOUP stuck to its end-1972 . « 

policy of holding hotel tariffs 
ctoarfv Occupancy levels, bow- ll owoivi 


NPI £ 14 m; 
investment 


countries to offset 
against profits. 



arn t nnciiniprl CnU c 0 r hwujiiis,, jliuuuuu «ri ii^i hik - . . . UJ* wh. iu 

fiSds are Xwine recovSU rionP and buildin « materials . ran up cash balances are still »mact Th s which £17.5m. represented i 

s^Jk redSion Should of £3SO.OOfl and borrowings indicates the other /rrategic miuins an d £l4.7m. net inv 

much less marked effect in'^the rose sharply by £430.000 t O.£l^Sm. decision, to. avoid a high level of ment income. ~ 

jim dnder ^f tho vparnnH £? Lilleshall has held on lo-tbe imhis- ©grint At 63p the yield is 1J N P1 showing as 

t™ 1SJ V * whole the tax ritl ^ hous] ^ side as » cent. value has necessi 

me jear as a wnoie me tax rate u--i. u.,1, 


will not he as high as in 
first qi '„-»rter. 

Statement Page 20 
See Lex 


Spencer, 
Turner 


pre- 
invesi- 
The practice of 
assets at market 
necessitated the tnvest- 

fho can pull it back into the black,. .. •• menl reserve ■ transfer, but the 

u,e and anyway ft is a relatively small "x J value of liabilities is substantially 

activity. The structural and buildr ' I ,3 WflOfl less than the marker value of 

log material divisions, as uuu ^ ' assets. 

announced last February, have „For the six months . ended The report shows that NPI had 
been run down as despite all November^ 30. 1974,^ resjdeniial 26 per cent, of its assets in 
efforts a reasonable return 


logs have beers' extended until 
Mnv 20. Acceptances of- the (hnfll- 
nnry'nffers have beenvrccefved in 
. respect :0F^22I. ROB shares. These 
a-renr'anccs together - with' the 
839.750 -owned before flte -■ offer 
ppriorl renresent -48.06 per cent, 
of i he Midland Ordinary. 

„ , „ _ . _ Acceptances of-ihe Preference 

Preliminary figures for the first nf f er have been received in respect 

I'jrfor nf 1 07^ inHinoto that onn _ + vv n '■ « < 


Better trend 
for Richards 
(Leicester) 


slips 


makers behind 
are not 
Lilleshall 
matic 


was Property developers. Lawdon. in- ordinary shares and convertible ElS. aJZLflSTShlSS "£&£?. 

held by an associate of Midland. 


not feasible. Even with the loss- enmd j > Pre-tax loss c if s to ik."ar.d 28 per cent, in pro- rlf th^^- cent ' of rhe Preference cani,al “ 




Double (Jart 






fv 





The , .Gartmoze . British, aqd the: shares jiyhieh reafiy are goint^t - 
Gartmore . Overseas Funds are to benefit from .Arab oil revenues ' •; 


'Prospectus Page 20 


being effered ■ this ~wee&end. -by 
Gartmore Pund Mazlagers. - Both 
funds nave a- minim um- investment 
requirement of £290 - and - the. 
management ' charges, .include 5 
per cent initially ^ltisT her ■cent. 

The Slater Walker Growth Tna', - 

its investments - in' the eaptttl : 


SLATER WALKER 
6ROWTH V 


FvP* 

af A * 1 


ns invesuneBiH - m ■ me capuat +h ._ * • -ru«. . 

§ d ^ tss mS*#. M - 


uarunons uver«ai» ■ vis most tlli, t b. “ 

strongly represented -in -Hong J*® Unita ' ha , ’ : . 

Kong/ U.S. and German stocks. JJjS! '>'* ' 

Tbe jat^r d .to to t. ^ ■ T .- 

ini ?^SS^P2L2fi 1 S? mvcst mum investment Js JE250 Sdrii 
zi? currency premium. • current estimated ^ yiSa\^.: 

cnmmonf JE5.6L TTie management chargtd' : - M 

comment ... include a 3i per cent, initial teT- 

The . Gartmore British : .. and ..plus $ per cent per annum. - ' • 

Gartmore Overseas .Funds are ' J ' ■ 
.both fairly small funds whose: • COHUlient - 
basic advantage at thempment is _i. • w :. - i' : - .... . . 

flexibility. - They were ' - ioth • Slater Walter Growth Tre -. 

formerly Cedar . Holding- trusts,- ■& 1 ^ t* v • '. . 
but .have . been* revamped, .by. Walker group. It. has. .hi - • _ 

Gartmore which is an Investment- T on ffi. P asaa .S aa ^ ut 
trust group managing' over £35(tou formed- wal over the paM foi _ -• 
They have-not performed partiCu- xnontfe and aly compares fav0u ; • ■ 
Jarly-. well - relative to the UJC- , abl y. similar trusts over ti 
market in 1975 but did extremely ionger ierm. - - . 


A 
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EASTERN & 
INTNL. 


TARGET PREF. 

’Target Trust Managers is effect! :■ 
. the ' Target Preference Sjn 
Fund, yielding 15.03 per ca 

Abacus Arbuthnot is advertis- 
ing the Eastern and International^ ' 

Fund this week-end. ... The ^«52 S^k2.w^ 2!J? 
minimum holding Is 1^00 units ife- 

(around 3800) and the strategy ^ “huraum Investamit 


issues 

EQUATES 


countries which are benefiting S 

froin .oa revenues and comparable 5 P^.^t- tOgether-yn 


raw. i mattrials. The fund .U. ZISTSS&.&L 


raw- uuuciiao. me *udu. :,fa, VA mv 


comment 


established British merchant bank 
and facilities have been, arranged, 
in overseas 'Currencies, to avoid-; 

the _ dollar premium. . SpecialM - Target ;PrefCrence Sba' 

advisers have beea appointed in , ■ still remairis attractive ! 

Far and Middle East. . . * investors who ! are-prtmarily ,1 

— .-V^'terested inahigh-terolof tacmr _. BfC T cTrt/Tt 

comment. . especially if they , are low M &TERES* 3 » 

The theme ail the- Eastern ; anrtF Sf SmSnt ' " " " P 

International. Fund is ; - that 

investors -should put .thexrr'owtu and ttiw the ^yestpr ls : gomg m 
cash where the oiF money .is ■ ' -medmm.^-th 

going. This is reckoned to he -a off « rs httie scope for futad& j .. 
hedge against tough, cod ditiohs in creases u» income.. Capital 
the UJv. and the majority -iOf •«<%»?. ®SL - 

scares in the portfolio conast.pf fit. ^jnter^t-Taies^tiie^ prv - 

shares with either high overseas risps as inter est ra tes fajlr-but 
assets or earnjngs. One persistent present the trend I? difficult 
difficulty for. most fund managers, determine. • ,’s! 
however, is to identify- accurately - . Prospecms, Page l3 




Share Exchange plans 


Two^df the major clearing Banks -usually expected but is warrant 
are advertising share, exchange .by the higher than average. inve 
schemes this v/eek-end ria. their , ment requirement. The underlyr ■ - 

unit trust subsidiarle^HWatfongT- investment vehicle is i ■ 

Westminster Unit TrastriWahagers concentrated in. the U5.- srirrc” /irrrae 

and Burrioys UnlcdnL .'The basife -y..- Prospectus Page 14 wHO Urf 

id«a^ dter-Xhe-' individual -r- ,i_,„ 

hoider should exchange his shares 


for .wiits- of one . of the banks* LA WS 03 V AMERICAN 


untr trusts on favourable terms. -. n ~ . ^ 

ntnjireiiv amount tn a - The Lswsou American Fund 



charge. 


ehlnd it (terminal losses compared with a profit of £W6,4S2 pe rty at the end of 1974 com- oarable oer od of 1974 which wax a- . JIL u^TSh* 0f M1 . n — 
expected to be high), last time. Turnover advanced pared with 37 per cent, and 21 R?r h v rhe 1 v v?e^k n A j a of these 'acceptances 

has not found an auto- from £85340 to a record £109.102 p er cent, respectively at the end {Ul chairman Air T L Plewraan 2™?. rt ? uir f acceptances Jn 
„ _ rll , lip to profits in 1975; 'There is nb interim dividend of 1973. But rhe drop in the ion, oft h Zn nT’ ° f °^!. r a furthe ,r ? 9 ' 77 ! 

After a slicht Tall from £87.000 stockholding is down and .steel against 0.523p net which was the. proportion of equity investment h.f, P^d nary or Preference shares of 

fo £86,000 at half-way. pre-lax rolling is faced with recession. At only payment made last year when resulted solely From the collapse Fnf.iino rh« r VffM«„riho Midland for the offers to become 
profit of Spencer. Turner and I8p a yield -of 17.2 per cent, has a loss oT £526.208 was reported in share prices over the year. unconditional.. 

Boldero. textile and general whole- a fair grip on the prospects. aft< ' * " - — ' “ t,t ‘ nnrn ' — J ~ 

Results due next week 

*" " tiar to tne com- «as aneuuy Mariea. • j 

of £4lm.. but As reported on Anril 25. the TTIICIW2V 

ish raisetTby (he group — const rurtional and J 


after deducting a £731,862 pro- While NPI realised some £7m. efforts' _ Croda' meeting. Connaught 


BoMb-o, textile end general whole- e fair grip nn the prospects. ..... e- - - ' ~ : - efTerts ere tonlinuing to extend Rooms - wd'ju'ne'Ts unoo'n 

the activities. ' 

. ' The chairman says a comprehen- * 

*ive programme of capital ex- A EoroArn 
penditure has hern approved and xHLUCKCUill 

Tne stock market should find time, the current year net income to point to a rather sluggish writing loss similar to the com- has already started, 

plenty to interest itself in ihe level is unlikely to top 1750m. recovery aFter last year's £3m. fall parable figure 

noxt week with results expected The first quarter figures are in profits to £22.8m. Milling and because of the cash 

from British Ley laud. Royal expected on Thursday. baking may -have started to look £62 ini. righls issue last Sepreni- mechanical engineers and iron- 

liuirh/Shell Croup. Dunlup. On Thursday it will be seen if better and trading profits could .ber investment income will be founders-- earned a pr.-fil of UCV-JJIlt 

Boots and Rank- Hnvis. Also Dunlop has met its mid-term edge ahead by say 3 or tit 'per well up. For this reason pre-lax £-726.224 in 1974 ff 127.0991 and RefUrtine the policy of Aber- 

producing figures arc First p ro fi ls projection. . After six cent. However, interest charge*, profits could double to £lfini. ih n dividend is 2RSp (2625p). «»rn General Investments to 

National Finance Corpnnition and months the attribuiahle profit was* UP by around £2m„ will rake the Royal's underwriting losses in Richards Fpundrie>-' played an reduce iLs level of trading, due 

three representatives of the £5.3tm. against 45.39m. and a shine -off the figures and firs i half this first qtinrier ore expected to important part in achieving the to high intcroi rates and the de 

insurance sector. Cnmnierci.it 'similar figure was expected in the nrofils could ease £lm. to £(!jm. be' higher than for the contpar- improved results and ihe rn- pressed property market during 

Vnion. Royal Insurance and S fi rn nd hair That suggests a mtal pre-tax. 1 Still, the latter pari, of able period, bur a modest me m creased efficiency of u> moulding 1974. profit before tax declined 

General Accident. nf £llm compared wuh £9S3iti.— the year should see a recovery in investment income could leave plant contributed. Richards from £158,594 to £31.829 Tor the 

ADD British Ley land the latter six months of 1973 was pre-tax profits as the proceeds nf pre-tax profits similar to fhp ■"■true I lira I Steel also made a sig- six months ended December 31 

It will be hard to find bright hit bv heavv strike costs and the £lfim. rights issue eat into the comparable figure of £4.1m. G.\, nifieanl contribution and manage- l-asl year's total profit was 

spots in Wednesday's inienm rubber market losses Finance interest charge. historically lends to adjust out- mp*u changes have borne fruit.' £275.544. 

figures frnm^ British Ley land. The charges in the U.K. are again ex- Provisions against loans to pro- ^ 2.4^.™"' J “ ne 2 at 

and this 
load first 

. vith rather 

trolled costs in the car division 

v’ill no doubt mean losses here _ . ,-,.m 

will dwarf any gains elsewhere, ficures on Thursday and brokers week. This makes it virtually adjus^ng on a more consistent 

The only real problem for ?re .* * L d ,scoun ti n ? Ihe R?® r precast just w'hat {ja, s j s tfiis quarter." which could 


''■■- cnarges mine 

truck and bus side should he pected to he a serious burden perty companies are hecom in ^ an 

profitable, and overseas activities huf on 1ho international Tront mcren sfiigly irnDo^a nt fa^ S? In L he , ol J hc . r ,w '° 8™up*.' ' 
could show some benefit from trading should have been more he Hg^res oT mndai? tankA S 5 led t0 , S9t !! e .? 

last years surgery, but uncon- encouraging c j three-quarter bgures wit. 


C. H. Pearce 


heads for 

analysts is calculatinc the scale interim figures as being freakish. First National Finance Corporation dro p jJ,'p p re .j ax profits down to rPPOrfl V05II* 
of the croup downturn: as an halfway stage, profits were will reveal in Us prelims nn . £5}m. (£S.Rm.). I CC\/I U jCd) 

academic vet friahlenim: exercise. 5 per cent. down, but a consensus Thursday. At the interim stage rnu nr reunite n«na,i,.i .... i . 


of £67.5m. the croup produced pre-tax profits we l 'il; hC y nc | r J d e ,tS the eXpeCled 


academic yet frightening exercise, 

guesstimates of Ihe croup loss e*-limate for 19 1 4- . 

range between I20in.-r:i0ni. implie*: a semnd-half nutrnme of or E-».sm. t a gainst £9 m. previously) 

Royal Duleh/Shcli Group's 1974 £4lm.— g 
ficures in Mirrh revealed net broker 
income up from £730m to would jus 
£1.161 m. bur there can he little another 

doubt that the group's 1973 earn- pressure as wnsuniy^ Tfiree insurance companies 


Tax takes £17.400 (£93.9501 

leaving the net balance at £14.4Z9 
(£64.644). Last time there were 
minority interesb) amounting to 
£20356. 

The Board now believes that 
existing market conditions can 
enable the group to make arivail 
taceous acquisitions and certain 
negotiations are due to be 
finalised. Two developments are 


next Following record prefiTs rf the course nf construction and 
quarter £460,000 in 1973-74 C. II. I'cnrce . 0 Presetting of one has been 


sale of Gamma Radiation 
s was completed in August, 
and the profit on the dot- 
ui _ of £26.250 after taxation 

— — ■ . . . . .. . . , - — i - — should see ihe annual results nr risen from r l 93 3:18 In crtoint been taken direct- to reserves. 

ings will he signiJicanily lower. »rade down, bn there is plc n t> reporting first quarter figures Duporl and Read (cut International. Members ™ re told tiiat alliiouch » Th j 5°3?! Ba, J^ of Canada has 
That nil trading conditions are wope Tor an active two-way next week: Commercial Union on while Thursday is expected to the nre-^ni H P nr«.in,. n n n ,”“„ 1®?*^ *■ Palace Gate. Kensinirton 
very difficult ar the moment is marnei. 

well-known, and with no signifi- The interim Bgiires from Ranks 
cant element of stock profits this Hovls next Tuesday arc expected 


Cnmpanr 

FINAL DIVIDENDS 

Announra- 

m.»ni 

doe 

Dividend »pi“ 

Last 

year 

hit. final 

Thu 

your 

int. 

A**..-rdv-cn Imp-pmeon 

TtP-Mar 

it. rs 

US73 

on 

Allred lri>tt BinVs 

■ • ... Wedn.-sdar 

1.97V 

—.£13 

2J»t 

Allied L»Alher Indusiri^ ... 

. . J-rtiJnj 

I 11)3 

1 

i rsa 

r.-ratl Tin * Wol/ratu 

.. .. Monday 

— 

Nil 

— 

p.i^h.HiSTA'r- TlUM 

, Monday 

1 4 

2 h 

1.4 

P-iuni tVofib 

(nda> 

IMHO. 

C> 

r-.ii 

Enid-, .. 

. . . Thursday 

1 17 

a-iR 

1 RfO 

F-niish S'ohon induMrln* 

. .. 7 ui-vl.iv 

n 4 

a «ri 

0 13 

Pn*inn Fsi.itn .... 

Monday 

1.034 

(1 336 

1 170 

Fmiri Pulp * P»p- r . .. .. 

. Tuesday 

1 .» 

I 411 

2. ir.? 

Kirrnll A f-n. 

.. .. Mon-lay 

n 133 

0.17 

11.19-1 

1 jlrr>>rra4. Hnbny 4 •> 

.. .. Thursday 

ll 

11 » 

n ?s 

Cakt Ryder . , . 

- Thursday 

1.7 

4 ir? 

3.3,11 di 

rnov SDortiuear 

Thursday 

n.t'7 

0 .MR 

(1 .\iidj 

Cupvdn* 

. . Tuesday 

O f**4 

1^4 4 

0 4113 

r-rharri r<Ktam 

Tuesday 

1 h.i 

1.B1S 

1 7S 

Oertii-nd Sumnme 

Wediicsda* 

2 «?■> 


2 y 

V.al'er Pnnvati k- iinnilrieFe 

Bedn--«d»y 

3 1 

la 3ns 


nunlnp llnldinc« . . 

... Thnreilay 

1 7'. 

i s:s 

1 673 

Piipnrt 

. . B rrfrjesHa V 

1 STS 

1 73R 

1 ISO 

Edlnhurch inrtownal HoMmas .. 

Tlini-Mljc 

n.jca 

O 173 

Mi 

Rsiemal Invesim-m Trvsi 

... w »dn. wiac 

1 Hi 

1 i>3 

1 35 

F'delinr Ra'ttu 

.. . w.MineMla> 

0 HIT 

3.S4 


Finn National 1'iunn: i.nrpnrannn . 

Tuesrfjs 

1 o-. 

n.sys 


.Inhn Folk- s H< fn 

U. tihpfldrfy 

n > 

0 fi 


Fnci.fr Brniners «-10lHif>« •• • • 

Mnnrtu 

n liii 

1.14 

n 73 

John Foster ic F«p 

. Tneiday 

OS" 



r H. ConsIru-->inn «irnnn . . 

.. Thursday 

ll.STB 



F met Sc R-rrt (ftnlilincSi . . .... 

.. Titesdac 

2.;t>i 

n or 


F'lmcss. Wllli.v K Co 

. .. Monday 

?. ICS 

a.fios 

2.3 

r.lijbv lnr*MM»ill Trust 

.... Tuesday 

it M 

143 

0.93 

H-’.-id Wn^tuson 

. . Wednesday 

n.7 



Hleld Rrothi'n 

. Thnmlay 

. — 

O.iwi 


RnrerlpKham CmilP 

Mondav 

ns 

t.!«S 


UuniitiB Assudal-'il tmhis»r»es 

... Monday 

r i» 


I.IRt 

Industrial & Central Trust 

.... Thursday 

11.42 

rt.Kt 

0 C 

.Inr*ey Genera J Imvynii'ai Tni.»r . . 

.. .. U’.Hlne-elav 

-Tj 

3.11 

4.1M+J 

F.ms &- Sbns«on 

... Thu-sday 

n.fin 

1 »« 

n 7 

I.nndno Asulir RuM>»r and Prodoc* 

... Monday 

n.as 

1 379 

S.37T 

Alfred Mates Bureau 

... Wednesday 

1.031 

2 01 


Meni mor* Manufanunns 

.... Monday 

0.1*3 

4I..40J|1J1 

0.138 

Mo™ O’Fwatl ... 

, .. Tuesday 

B.S75 

1.B73 

1.1 

N..M C. In vestments 

TuewtaF 

_ 

1J56 


Nnnlln & PracoO 

Tuesday 

0.695 

o.kit 

<VT« 

OW Swan Hof«l iftarnKaiei 

. Monday 

0.1 

0.2 

. 0.3 - 

P. Paoto 

... Monday 

0.7 

0.7 

0.7 


Company 


Portal* RnldinAS ■. ... 

Pvramiil Croup <Publisb«;r>i _ 

Randstls Croup 

Rc>4«.'lil In'vraatiooal 

Sond.*rson Karwr . 

Shvlbbvar Pnrw 'Roininsvi . 

Sphere nr Tnisi 

Stool Brotlhn, Hnldtric' 
n C- Sumnur* rHoMtmr>> 

Tohbltt Group 

Trj»n5«Hanilc A Gon-ral lnr“<TTn-nH 
« DS VTronc 

llahor-WaiVor ... . .... 


Annmirttp. 

UICIII 

duo 

Moitdav 

Thumddjr 

Monda> 

W^doi'viajr 

Tunuliv 

Mn».rta> 

Tuosday 

t nrtav 

TTtnrvldT 

Tu.-vla- 

WVdtwv.lay 

ThurMtaj 

TooMlay 


Ini. 

1 415 

n .* 


1 4 


n iW 
1 I 

n S73 
nsrs 

■J 94 

1 3I.T 


Filial 

.i.sn 

" T 2C 
3.1"? 
P.6M 


o «rs 
: i 


i rns 

r. 9i 
; mu 

Of-7 


Thi« 
y or 
ini 
i ;>s7 
n.=-K 
I 41* 

0 -.v 
t.r 

nS75 
it 14 

■ 114 

1 JS 


fnw C1 T C . c J£ rcts on - l ^ c building market conditions and values, the 
[■""fiP', .1*1? f ro “ p ha / 1 a . “JS! f1oard deems it prudent to revalue 
factory work load on hand with the investment properties of the 
w fin’ll 1o commence the coming group and Messrs. D. E. and J. 
trade year ...... Levy have been instructed. It is 

rfic interim dividend is in- anticipated that thin revaluation 


XT creased from u.ssp to o.ncp net. wilt show a “ considerable " snr- 
The i9>.'(-74 total was 2.5S5p. plus over book value." 


1 17 


?.3STi a 1 
I ill 


INTERIM OlinOCNDS 

Rvlcrat*- .lnr<i 

Fntv^h l.r> Motor ('pronvarion 
Carr’y Milling tivlu»’rir^ 

Sir .!o5"Pti rao-aon tt Son? . 
Common Brmb«-m 
ronwmrir . . 

riuidrtvc Etminrpnns ... 

I.ioyrt* *c Scottish . . 

Mon»-:-»mcm Aacocr .»o4 Ainttr . . 

MO'« Piwi'i'l'flns Group 

Xorthom American Tnm 

NSS Newsaamis ... 

Samix>1 OUiom 

PisTtmCe 'Scarhortmchi 

Ranh«! Rovlt MrOoucatl 

TrtvpvtUr 

John wmiams of Canliir 


.. Rnrtay 

0 -Jig 

O.finn 

■ ■ Monday 

l.U 

l.*G 

. Monday 

n.1 

fl 4| 

Wednnsday 

0 7 

111 

Tui-sda, 

11 *7 

1.'4 

. Thursday 

■ ft 67 

1.1*11 

.. Monday 

2 n 

?4*I. 

.. Thursday 

» 7 

no 

. Thnrsdas- 

ll ”4 

1 3*3 

.. Thursday 

l-'R 

1 73 

. Ki-rtncsd.iy 

.1 -.1 

1 675 

.. Monday 

O =•!» 

?. 32ft 

. Thiirsda* 

II 7 

I i 

.. M-.dnrsday 

a loj 

t no 

Mnndav 

!> «1S 

1 RTS 

.. Tuysdav 

** ST*. 

1 21 

.. Tuesday 

I W9 

1.421 

.. Monday 

n ana 

fl..-|2I 

.. Monday 

> 0.44 

1.23S 


P3M 

l.» 



Convertible rights from 
Waterford Glass 


INTERIM FIGURES ONLY 

Cmumercial Wmqo Amiursnco . . 

G»n*nU Avdd<*nt Ftr** & Life Assor. Cpo. 
M»kum f Assam 1 T«a 

Rixwl A Co ... 

riilfipr 1 Lamas Row we 

Rovat Dutch Petroleum . 

Bo*»l finoirancc 

•* Shell " Tranmorj and Trading ' ... 

Wood Ball Trust 


Monday* 

Wodnesdayt 

Tn»<da7 

Tileshar 

Mondasf 

Tburarlar? 

W'cPocTiart 

Thniridatt 

Thursdar 


• Dividends shotiTi ner, penw per. sharp, and adjusted for any Intervenina scrip 
tssw. t Grow, t First owner '‘cures. • I Far 14 months. I- For J3 month*. iai 


- Second (niarlm. ibi For 13 madths. fcj On 2Sp shares, id 1 includes second interim. Share. 


Waterford Gloss proposes to Proceeds will be used to fund 
offer .1.186,087 10 per cent the company's borrowings. As 

convertible cumulative redeem- of H? e 

able preference £1 shares for eo^gnj has 3^.^ ix oan w ^h 
subscription at toiip per share. i t5 cankers in the amount of 
The new shores, which fire £Gm. in substitution for existing 
payable in Sill on acceptance, on sbort-term facilities it is finally 
June 24, will be offered fn the repayable in 1982. 
proportion of one convertible The Board Intends to 
share for every 17 Ordinary recommend dividends' total jins 22 
shares held. The issue will raise per cent, for the current -year on 
about £4A7m. , the Ordinary shares. 

The new shares are convertible The issue has been under- 
m any of the years 1978 to 1937 written by- the Investment Bank 
into Ordinary shares at the rale of Ireland whose brokers are 
of 10 Ordinary (or every three Catenove and Co., .Panmure 
convertible, 1 equivalent to 30p per Gordon' and Co. and J. and 'E. 


Davy, 


that they ’will be' .released . frotp ... 

the trouble of managing their own JSSL 1x1 m- :* 

Investment, once U.e taott nee in ^ ° XS&&- 

dollar loan to minimise exposu". 

r>ommc>nf " to the -fllurtuatfons of the doll-". J ; 

COffimeiU , ; -i . . premium. The- in vestment advise^ 

The clearing banks have "been include a leading firm of technic 
eager "for the past’^’year or- so to analysts (chartists to the layman - ^ : 
interest the public -In -share Investment ...Research.-, of Cai.^ .- , 
exchange schemes and this is why bridge,....; . A ' 

Barclays Unicorn and National "'' ' * ' • 

Westminster Unit Trust Managers • Comment .. 
are advertising this week-end. 

This is. a -complicated area, ^f r ^ a r S® 1 ? 

ever, and the precise terms offered 2™*; 'JlAi- . «2T : 

tend to vary— not only -between P Sran 

the clearing banks but .also 

amonE non-banking unit irniff IS smaB enough, to be 


among non-banking unit felt -“JJSW* : 1 ■ , , 

groups. The essential ’ point at ' ' 

the moment fe that capital .gains > • :* 

tax is less significant when a trans- SI? s S e ^ t iv, 0 r a ^ -r " 
fer takes place because so many SPjSjl- 'Kv-* - 

shareholders have suffered losses ^arkJt^wPr^te nawr R or^vK - ''’ ' • • 
which even the recent rise in - -- 

the Stock Market has beer iirsuffi- {2** JlSiiSSt borne «. 

dent to recoup. If a shareholder b * “•SSSJEL pSi 




0 X 


• •' ^ 
"" M, 
>T, 


Prospectus Page 12 
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CRESCENT INTNL 

TTie Crescent lnlernalionaf F 


wishes to change horses, now is 
the time to- do. it. Barclays has 
been olTering'lhi*. service longer 
than NatibnaT Westminster— the 

letter's scheme Is nn innovation. 

Prospectuses Pages 13 arid 17 is being fldMrtiiwd by the Cresc 
• .. Life ' Assffcanee? . Company f 

^ ; week-end ‘wrth a minim, 

J ASCOT COMP. >' monthly subscription- requirem 

, ... .' of £5. This is basically an. on 

Jascot Securities is~ advertising an ri«rt ' iif» assurance bfan ba 

■if jssm jss; “.s sr^i- *cSSK"ita?s.a 

week-end offering ^investors an p u ^ d 


_ r - M i-uiiu. The latter was formed 

Ktitnaled gro^y ield of 11 ^ per l970 and . since thw bas d 

cent. -The fund aims .tor capital bv BT-fipf rwni "enmn’arwf Mil' 
growth by -investing in high yield- 5£.^£- -PST . 9S2i U «*2S!?“??_!Hr 


gro*vui ay-mvcKmK in awo ,«.u- W1 -jn the FT Ordinary Ind 
lnz .equities with well-covered « iL; “ 

The minimum Invest- 3 wr “"*■ 


dividends.. 

menl is £200 and charges are an ' ' 
initial 5 per cent together with • COmITieni 
atr annual fee of i per rant. j(p!us Aa: an International fund, inves 
VAT). The trustee is The Royal j n capital growth orientated & 

Bank of Scotland. panies on a world-wide basis, 

. .. Crescent Internationa 1 ..Fund 

comment - . ■ - done well -since the beginning t. 

Jascot Compound Fund has as its ' 5 -:v s . 
investment aim the provision ~ 0 f fJS .t nnri ’ v ~~ • - “ 

capital growth. ■ But it achieves J?aSB^2iPt 5 i; ''■=•»■ 

this aim by concentya tinc^n high- -- - 

yielding equities. Past experience group >whlch-man ages assets^ ... 



has shown that- many qf ihe 

stocks are undervalued -and offer Prospectus Page is 

higher ’ than ' - average . capital 


■ - to ’-» V *r 


appreciation. The fund gtves -a IrtAj-nocn Sr* 
high level of initial income -with. IU 




good income growth prospects, so . . . 

it has appeal to both capital- and ilUTIOVGr Sfi6K 
income-orientared investors. *■*** u xx r-v* 

Prospectus- Page 29- 


INTNL. TIMS’ 


The redress or order books 

local 

The fhterhatlo.iral / “ PEWS ” to record- 
scheme is being offered this week- “.9 n 
end . by Schleshiger TYust operating . 

Managers. This is specfficially de- md'catea- -• --- - , . . .. , 

signed- for. the larger investor of t uraov er by F. X C m V,-. 
£4,000' to HOOJKM or over:' The current yea;, says chairman 
scheme is linked to the Trident ^ 




with, the investment managers: 

comment 


advaitcement in Ihe scope 
roJume- of its activities and, ; 

partly' to Its further involvem%.“ 
in ' J fnrini<rriaJ- and North Sea ' *•* 



disillusioned with the problemsrof- - Aa-. reported on March 26 t, 
successfully managing, their -own able profit for the. year, to 'Jana 
portfolios. The problem of invest- 8L; I97&- expanded : from £L05m 
ing overseas is .of. particular rele; a. peak JiffZm.: and the divWi 
vanra Jn this • contest" and It is ts' cffectfveJy raised -frinai^S. 
here that. Inlenialloiud'- “ PIMS " to 1.0fi3hJ.. .. .- “• '> \ 

makes, its 'appeal: ;• The persons 1 Meeting; Glasgow/ on. J aria 3; ' 

service provided -is more than is- 12:11000. --. 7 ;. .. — w 

m 


■ 



i-Tnv i 
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Take-over bids and mergers Company bid per Market before of bid Acct'cc 

' . . ..... bid for share k prieek bid (£m's)k Bidder date 

Thepq# week has provided a fair amount of excitement on. . : : : : 

the bids and mergers front The Board of Sheffield Twist Drill r , u ... . . 

a«*d Steel, the largest UJC manufacturers of high-speed steel Torner (Ben) — 6* 6i ^ A merger — 

cutting tools, is unanimously recommending a 77ip per share CnssonsOrd. M* 60 30 8.6 Ptrsn* ZocBns. i4'5 

cash offer from the Swedish bearing company SKF valuing the Cussons “A” 36' 50 30 32 Ptrsn. Zochns. I4/S 

former’s equity at nearly £i0.5m. Dowdtog&Hflb 37" 3S 22 5.1* General _ _ 

Richardson Smith, the furnishing fabric and clothing group. Greening (N.J 20 24 16$ 4.6 Job^&Ftiih 

is making an agreed bid for Halcyon Investments whose Interests Brown — 

include carpet wholesaling. As well as a share-exchange, offer Gresham inds. 2i2*d 200 J35J i.8*d Griffon Hldgs. — 

of one B$ share for every four Halcyon, a cash alternative is Ha,cyon Inrs- 20t ? 18 20 LOb Rjjjj*”** 011 ___ 

being provided through Edward Bates and Sons offering to buy Hellenic & b 

RS shares at SO p each from accepting Halcyon holders. The General Trust 48* 4* - 36 7.2* Hambros ' — 

bid seems assured of success since irrevocable acceptances have diand-Y orkshire 427d 395 275 5.9d Croda inti, 9/3 

already been received in respect of almost 70 per cent, of the 0rfon Insu ™ ce 240 4,1 228 210 s* 9 * - _ 

Halcyon equity. . . Rowan & Boden ll*d 131 18* 0.1*d Bbon — 

Granada Group ■ Intends making a bid for the outstanding Scotia Lars. I7*d 21 .20 0.6*d AicoMetrop. 

minority shareholding in l& quoted property subsidiary, Twfa# 771* M srr 1 *^ “ 

BmnqaDla Investments. The latter’s share quotation has been stSa fteo!) 4** 9 ' 5 o!a* nbrionette - 

temporarily suspended at tbe company's request pending formula- Tranwood — J2 5 Me Agreed 

tion of terms of an offer rand, at the suspension price of £24*. Benson's Hosiery — 51 10 iner^er ' 

the whole Berranquilla issued share capital is capitalised , I VjSSiSJleBe, 222? lot ISO 32 J.'S 

£20m. However. Granada already owns 64 per cent, or tbe Wright Bindley 60*d so 45 o.a*d pentos — 

equity while Pearl Assurance is the holder of a further 25 „ * ■ ' _ . ' 

per cent. • * All cash offer, b Cash alieraauve. c Partial bid. dFor capital 

Warner Communications Inc. of the U.S. is interested in not already held, e Combined market rapiialisat ion f Date on which 

S= r-r- 

time of the bid being made. The sterling value, at present is 

about 42p; which would capitalise Stigwood at around £4.5m. luTtolM CTATrurUTC 

However 11 , Warner want to 'examine the financial position of INItKIItl slAitNltNIa 

Stigwood and receive certain assurances from some senior ^ w—^ ^ mm 

members of the company and major shareholders before making Half-year Pre-tax Interim 

a bid. Company to profit dividends* 

Dentsply International, also of the U.S., has been given (£000) per share (p } 

clearance by the Monopolies Commission to proceed with its 

bid for AD International. Dentspiy's intended offer of 90p per Runway Hides. Jan. si 2.018 (2j24S> i.l no* 

ADI share. -announced last August, was not recommended by Burndene lavs. Nov. 30 33Sf (363) 0.325 (0.335) 

the ADI Board and was rejected as "totally inadequate” by Central Sinfg. Jan.31 1,862 (1.427) 1.105 (1.005) 

British Oxygen, holders of a 17.6 per cent, stake in ADL It fw n vff 3 }i&' 

new remains to be seen whether Dentsply will go ahead and. if so, iJJIIvnieStnto £>££ 31 iwl (33» nii (0.3) > 


Valueof Price Value 

bid per ftfarket before of bid 
share k prieek bid (£m's)k 


Bidder 


Final 

Acct’ca 

date 


^i^hare of world markets; •=• - net. - >- ' 

k 50 *2? ah«d7^ ^874' , Meeting, Perth on May .30 ii 
:p u evris, but -hqme'-'^»le6:cdtff«r be 12.J5 pinT -- ■ W 

^ Hi.*dversely affectdA^pMrythe next c^V^T r:-* '* ■ ■ 

1 fl. -I hew monffeSTfeir tfw inproam' . 


21 % . , -Widened n • 

fs&'&srsm* rsfi expansion 

‘-r. .vaents., At present discussions ^ AflfllTtG d . . 

p. progress * with, the - -company’s 
' f n merchant bankers with a vievTto "rf . -» 

* addWonal money, heeded |-( AAflC 

>■•». ;-i o^A twbCe the conjpaoy's^ capital JLUvfUb^.-.* 

^(.. VspendJlure programme and the : . ' 

.*TOWth. m it? whisky stocks. ., ' FOR- THE ' half-year ended 
-.7; i-; During: 1 974work : Was completed Decembw; 31,1974. profits .of 
: ^.- ^ur the £800.000 warehotMrinjy aS ^‘ I *?S»^S2 ds hava rwen £91,000 
lending extension at East n/fnin^ -^P £302,000. There Is no tax 
' ' -t i-fhis ch^ge. against £108.000 test time. 

_ fl he Tfie hiterim dividend is held at 

V-»i idG TmulTiptinn .. ■ . for ‘the 14 months period' 1973-74 

ySSRitt.'T ■■BSaaaasas; * 

'I complete a r^o Tile directors are'eonfident that 

- : -C SoMiSikH?* ■ the ' ■ hweatment. 'made for ■ tbe 

defl, S ri; construction, of the 
c - ■ r,“ ,-j. 1 ,, new groups' Central distribution 
L_: -: ; centre Wflf-bo recouped quicWy. 

c ° m ^- The necessity.- to control hquidita 
zcra ’™ “ c0 “" rT ’ 

FT . n ^SS^!SS , .-^&^ £oS«Snnewspaper 

- 1 -to approximately £2A1 «l The Secretary of State for Prices 

■ -v. Ati^en^i exclusive of grants and Consumer Protection has 
uLT'^eivable -estimated act £458.000 riven consent under section 58(4) 

. ^.£300,000). Sf Fair Trading ACt, 1873. to the. 

y-C k t ®w expenditure on fixed assets transfer of London Newspaper] 
. - '.iUrlnq the year amounted, to Group to BPM Holdings. 


RECENT ISSUES 


EQUITIES 


PRELIMINARY RESULTS 


— 

5* 

4* 

2^e 

Asreed 

— 

6 

6} 


merger — 

Ml 

60 

30 

S.6 

Ptrsn. ZocBns. 14/5 

56 

50 

30 

32 

Ptrsn. Zochns. 14/5 

37* 

3S 

22 

5.1* 

General 

Electric UA 16/5 

20 

24 

16* 

4.6 

Johnsn. & Ffrth 
Brown — 

2I2*d 

200 

135$ 

I.8M 

Griffon Hldgs. — 

20b 

19 

20 

L0b 

Richardson 

Smith — 

48* 

46 ' 

36 

72* 

Hambros ' — 

427d 

395 

275 

5.9d 

Croda Inti. 9/5 

240 

238 

210 

S^*d 

Nationale- 
Nederlanden — 

ll*d 

13* 

18* 

0.1*d 

Elbon — 

17*d 

21 

.20 

0.6*d 

AIcoMefrop. 
Properties — 

774* 

67 - 

49 

10.5* 

SKF — . 

4i* 

9 

5 

02* 

Marionette — 


12 

5 

1.18 

Agreed 

— 

5} 

10 


merger • — 

48**d 

83 

55 

0.3 *d 

Mr. E. Nassar — 

2221 

206 

130 

S 2 

Reed Inti. 9/5 

60*(1 

60 

45 

0.6*d 

PeatoK — 


* All cash offer. bCash alternative, c Partial bid. dFor capital 


INTERIM STATEMENTS 


Company 


Automotive Prods. 
Aveiys 

Bank of Ireland 
Boosey & Hawke* 
Bnsns. Int Systms- 
E. Chalmers 
Clement Garke 
Collett Dickenson 
Corinthian Hldgs. 
Crwthr. & NchUdu 
Dent Fownes 
Dun bee- Comber 
Dntton-Forshaw 
Feb Inti. . 

Feed ex 
Gieves Group 
HaD Bros. Stmshp. 
Thomas Jonrdan 

La porte. bids. 
Lesney Products 
Lindsay & Wins. 

Monitor Holidays 

ittnrbercare 

NET 

Oxley Printing 
Photax (London) 
Richardson Smith 
Roberts Adlard 
3. Sainsbury , 
Tarmac 
C & W. Walker 


Pre-tax profit 
Year to (£000) 


Earnings* Dividends* 
per share (p) per share (p) 


Dec. 31 4,730 ( 6,097) 2.6 

Dec. 31 8J30 (7.450) 10.1 
Mar. 31 18,087(15,299) 66 J 
Dec. SI 1J30 (1,052) 15.6 
Dec. 31 1,091 (694) 22.S 

Feb. 28 200 (300) 4.7 

Dec. 31 475 (449) 5.6 

Dec- 31 623 (718) 7.5 

Dec. 31 1.00014(259) — 

Dec. 31 42L (50) — 

Jan. 19 ISOt (213) 4.1 

Dec. SI 2,810 (2.009) 27.2 
Dec. SI 1,016 (1.7S1) 2.4 

Dec. 81 293 (307) 2.9 

Dee. 31 585 (468) 5.7 

Feb. 1 . 847 (531) 12.5 

Aug. 31 90 (3)L15.7 

Dec. 31 188 (357) 2.0 

Dec. 31 9,547 (7^29) 10.9 
Feb. 2 3^515(2,550) 6^ 

Dec. 31 383 (29) 11.] 

Jan.31 64} <1S7)L 0.8 

Mar. 29 7,429 ( 6,717) 10.9 
Dec. 31 68S (804) 7.2 

Dec. 31 200 (501) 2.0 

Dec. 31 2.34 (321) 4.3 

Dec. 31 HI (132) 4.fi 
Dec. 31 527 (561) 10* 

Mar. 8 14.629 (13.624 ) 8.4 

Dec. 31 17.779 (16.343 ) 21^ 
Feb. 1 164 (10) 9.6 


(1.585)' 
(4. Ml) 
( 20 . 0 ) 
(5.14) 
(3.7) ' 
(0.993) 
(1^) 
(2J263) 
( 1 . 1 ) 
(0.198) 

(1.4) 
(2216) 
(2.478) 
(1^36) 
(1.083) 
(1.825) 
(4^5) 

(2.05) 
(4.609) 
(0.710) 
(Nil) 
(0.35) 
(4.0) 
(1.706) 
(2.55) 
(2.756) 

( 1.89 1 
13.011) 

(4.0) 

( 6.767) 

( 1 . 0 ) 


Company 


Half-year 

10 


Pre-tax 

profit 

(£ 000 ) 


Interim 
dividends* 
per share (p> 


on what terms. 


Company 
bid for 


Value of Price Value 

bid per Market before, of bid 
sharek prieek bid (£m’s) k 


L. & P. Shop 
Mercantile Credit 
tN na . RCF Holdings 
* Smith & Nephew 


Jan.31 
Nov. 30 
Jan.31 
Mar. 31 
Oct. 3 1 

Oct. 31 
Dec. 25 
Mar. 31 
Jan.31 
Mar. 22 


nmiin « i\epnew mar. 

c i..H e White Drummond Mar. 31 


York Trailer 


2.018 

33ST 

1.S62 

552 

674Lc 

10SL 

113 

8.448L 
303 
2^6 la 

450t 

274d 


(2J24S) 
(363) 
(1.427) 
(477) 
(373) 
(33 > 
(94) 
(2.829) 
(285) 
(2,671 ) 
(643) 
(321) 


ll.O) 

(0.335) 

(1.005) 
(0.586) 

(1.05) 
(0.3) 
(0.35) 

•f 1.125) 
(0.875) 


(0.964) 
<— ) 


• ‘Ba La! 


vfr .l&it CkaZa* (ix&i: _ 

l0ttTsdLLte21S3 +1U 

+1# 


97 l+s 


PtIck in penca natass othenvise tadlealed 

*•7* 7 '9 0.5* A. T. Smith 

Organisation 

4>+d 54 4} . 0.l5*d Aries Hldgs. 

37 . ■ •’ 36 ' ’ 54 1.5 Rnbislaw 

:•« • Invest TsL 

1894: ; ,180 ■ 176 ' '74 Amal Metal 


Bryanston Finance 7* 

7 

9 

Clifton lovs. 4>+d 

51 ' 

4* 

Cons. Commet'cL 3? ■' 

•* 36 ’ 

34 

Consolidated * • ' 



Tin Smelters .*. .189*.: 

• ir-180 • 

176 


(Figures in parentheses arc for corresponding period.) 

__ Dividends shown net except where otherwise stated. 

— * Adjusted for any intervening scrip issue, t Forecast profits 

•'for year around £550.000 f£7S8;000). 3 Net. 5 To date— final may 

not be paid. 7 For 53 weeks. aTor 12 weeks, b Gross.' c Attributable. 

— d For three months. L Loss. 


Offers for sale, placings and introductions 

Colne Valley Water: Offer for sale by tender £2.5ra. 9 per cent 
Redeemable Preference stock 1980 at minim um price £99 
per cent. 

Rights Issues 

Leonard Falrdough: Seven-for-twenty-five at 150p each, 
Maearthys Pharmaceuticals: One-for-four at 40p each. 
Prudential Assurance: One-for-five at 105p each. 

Tarmac: One-for-five -at 125p each. 

Scrip Issue 

Bank of Ireland: t\ of Capital Stock for every £2 held. 


:• inut I s i'll -19?6 - - • 

• Frier § — ■ ■ = 5 f . • - ' " .■‘.Stock 


. ' --CtUOL P.P. — ] lG0i*t B95S 
-»9 8. F.P. - SBSlsWfl 
T- • SOW SI' 


Ak-wltond llnipn U* l?76... w . ,r. 99* 

&nge*9JX BoDd»lfefr...«.._^ :_-J*36l* 

atk-, iflaa..._».^_- - 1 372 


■ •«£ ££ %%- — r sa. teiteg 

■ tt£M f.p. 30/5 105 ia iol 'Isid-Sm WuwWi Prt ' ^niTlOo ~ chairman Mr.M. R, Heath cote in 

‘ “ F.P. 83/5 1&13 mj ifldmouchw n wpwlMtki laip ...-; ,, ' m-s his animal statement 
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A II* J Fll-w.4. will be exchanged within the next 

FIXED INTEREST STOCKS AllieU rlHIlt two weeks. 

riACW^IviLKUl 9IUUIV9 ■ * Whitehead designs and manu- 

£ AI<A - rt „f p factures marine outboard propul- 

i97s '-’ - o* 1 i iUlcL<l5>l!3 sion units under the trade 

f . - '‘r-su-fc • i name Harbormaster, manufactures 

tiigbi’jiwr ’j.' • j’.. " - ... ~ flier inprPQCP special purpose machines 

— : 1 — * — t/lcd luClvaov (especially for mattress making) 
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; GODFREYS 
! Mr. T. P. Gordon has resigned 
as a director of Godfrey's follow- 
ing the purchase by him for 
£20.000 cash, of the capital of God- 
frey’s (Sutton and Cheam), pre- 
viously a wholly-owned subsidiary 
of Godfrey’s. 

In- the year to October 31, 1974 
Godfrey's- (Sutton and Cheam) in- 
curred a loss of £13,900 before tax 
and bad net tangible assets at that 
date of £6.500 adjusted for subse- 


quent acpitaiisation. The company 
carries on the trade of motor 
distributors. 

Mr. L. J. Bennett and Mr. W. 
Armstrong have also resigned as 
directors from Godfrey’s. 

C & H HOTELS 

Mr. Harold Brieriey, the Re- 
ceiver and Manager handling the 
disposal of C and H Hotels and 
various of its subsidiaries, has 


announced a deal whereby, sub- 
ject to contract, the Grand Hotel. 
Scarborough is to be sold for an 
undisclosed sum to Mr. and Mrs. 
B. Turner, owners of the Villa 
Marina Hotel, Marine Drive, Scar- 
borough. 


declared unconditional and will 
remain open until May 30. 

Acceptances have oeen received 
In respect of 1.24S.071 Ordinary 
shares which, together with those 
already held, represent some 89 
per cent, of the capital. 


WALKEft JEVONS COOPER 

CKOS WELLER Jevons Cooper has sold Its 

The Reed International offer for shareholding in Cooper Mersey- 
tbe shares of Walker. CrosweDer side and Stanley Jevons Tool for 
not already owned has been £81.000. 
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the property company is now Y onnnn D rnc 
.under control. This wffi enable LcDDOD DIUS. 
the group to concentrate on the Lennon Bros^ tobacconists, etc., 
expansion of tte traditional achvi- a pre . m profit advance 

ties in plant hire and allied fields. froni £85.490 to a record £109.302 

fnriiAr •- for the ^ *° January 31, 1975, 

.” e t 01i which a dividend of 4.75p net 

plant htoe.ortnpames m the but, ^ be^g pa id. compared with 4p. 

Static earnings per 25p share 

“*2, 2f. p a are “P from 1L5 P to 13JSt> - 

Turnover net of VAT was 
^ BuSldl^_and , contracting Mttn* £7.3^ *&&& SB. 5m.- Tax takes 

^.^4 (£45281), leaving £46,088 
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HENRY SYKES-- 

Henry Sykes, is to acquire tbe 
apital . of John Whitehead 
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BASE LENDING 
RATES 

ATI International 91% 

Allied Irish Banks Ltd. 9i% 
Anglo-Portuguese Bank 10 

Henry Ansbacher 101% 

Banco de Bilbao 91% 

Banco de Jerez 10i% 

Bank of Cyprus J10 % 

Banque du Rhone SA- 10 % 

Barclays Bank 9i% 

Barnett, Christie Ltd... 11 % 
. Bremar Holdings iitd. 10 J% 

• Brit Bank or Mid. East 91% 

■ Brown Shipley 10^% 

Cayzer, Bowater Co. Ltd. 101% 
Cedar Holdings 11 % 

■ Charterhouse Japhet ... 10i% 

■ C. E. Coates 10}% 

Consolidated Credits ... 12 % 
Continental Trade Bk. 9}% 

Co-operative Back * 8 4% 

Copleys Bank .— 11} % 

Corinthian Securities... 9}% 

Credit Lyonnais 91% 

G. R. Dawes 10}% 

Duboff Brothers 111% 

Duncan La wrie 101% 

English Transront 111% 

First London Secs. ... 9»% 

■ Antony Gibhs .... 30 % 
Goode Durrani Tru<t... 10 % 

. Greyhound Guaranty... 9}% 
Grindlavs Bank 10 % 

■ Guinness Mahon 101% 

■ Hambros Bank 91% 

Hawtin & Partners ... IS 

■ Hill Samuel 510 

C. Hoare & Cei. ......... f 91 

Julian S. Hodge 10f% 

Industrial Bank of Scot 9} % 

‘ Jacobs. Kroll 11 1% 

Key ser Pllmann 10}% 

TCtogburst Securities ... 12 % 

■Lloyds Bank 9} 

London & European ... 11} 

' London. Mercantile 11}% 

Midland Bank 91% 

■Samufil Montagu 9*% 

■ Morgan-Grenfeli ......... 9}% 

• Morris Wigram Ltd- - lll% 
.National Westminster 94% 

Northern Comth Trust 1H% 
Norwich General Trust 10 % 

Portman Guaranty 11 % 

P. S. Refson & Co 9* % 

’ Rossminster Acceot’cs .9}% 
Royal Trust of Canada 101% 

E. S. Schwab : 11}% 

Security Trust Co. Ltd. 11 % 

Shenley Trust 11}% 

Standard & Chartered ■»}% 

Sterling Credit 12 % 

Stewart Salmon. & Co. 9}% 
Thames Guaranty . . .. 12 % 
Trade Development Bk. 9}% 
Twentieth Century Bk.. 114% 
United Bank of Kuwait 9}% 
Wallace. Brother* Bank 104% 
Whheaway . Lavilaw ... 10 % 
Williams and CSlyn’s ... 94% 
Yorkshire Bank 9}% 

■ Members of file Accept In* Houses 
. - Conunictee. - 

* 7-day deposits 81%. 1-noodi depasa 

. «%.. '■ 

t 7-day deposits on soma oT £10,708 and 
under 81%. up » J25.80B «% and 
over £55.008 W*- 
t -Deposit Base Rate 9i%- 
i nemaad deposit '7J%. - 


On February 14th, 1975, The Investors Chronicle analysed forty 
leading unit trusts to find the management group with the most 
outstanding record. The Slater, Walker Growth Trust was selected as 
the best unit trust overall on the following criteria: 

1) Performance over the three years to the end of 1973 ; 

2) Performance throughout the 1974 fell in stockmarket prices ; 

3) Ability to invest quickly to take advantage of market rallies as in 
■early 1975. 

These three tests cover both bull and bear markets and were selected to 
show which of the leading established unit trust groups had performed best 
in the average conditions which prevailed in the three years ending December 
1973, which management had the best overall performance in the difficult 
bear market conditions of 1974, and which management group was able to 
act most speedily to the rapidly changing stockmarket conditions of early 1975. 

The Slater, Walker Growth Trust was the outstanding trust by a clear 
margin. The Investors Chronicle ended its article with the statement {C The 
strongest of our list is clearly Slater Walker”. 

This selection underlines the importance to investors of the Growth 
Trust which aims to achieve long term capital growth by investing in equities 
both in the U.K. and overseas. Since the Trust was formed in June 1967 the 
price of units has risen 149-6%. During the same period the F.T.-Actuaries 
All-Share Index has risen 31*6% • 

Investors should remember that the price of units and the income from 
them can go down as well as up. 

The minimum investment in the Slater, Walker Growth Trust is £25 0 ; 
Investors should use the coupon below or telephone their order to 01-600 4747. 
Alternatively contact the nearestRegional Consultant at Birmingham 
(021) 236 9511, Bristol (0272) 299937, Manchester (061) 834 7026, or Leeds 
(0532) 658089. Units are allocated at the price ruling on receipt of your 
application form or order. For your guidance, the price on 9th May 1975 
was 62*4p xd and the current estimated gross yield was £5*61 % . 


GENERAL INFORMATION. 

THE TRUST is EUihorised hr the 
Secretary of Stale for Trade and is consol- 
coud by a Tran Deed dated L 2th May, 1967. 
It ig-a wider- muse trustee security. 




This off« is act available to residents of the Republic of Ireland. 

To: Slater, WalkerTrust Management Ltd., 

Leith House, 47*57 Gresham Street, London EC2V 7EP. Tel: 01-600 4747 
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n .... AddranoRrapb 

Aetna Life* 

Air Products 

BY OUR WALL STREET CORRESPONDENT new YORK, May 9. sS 

.. =• A.LC.OJ ...I 48 

Allegheny LdJm 

THE ADVANCE strengthened on expanded by 5.46m. shares to climbed *2g to S16J. The Industrial Share Index rose 

Wall Street to-dav eacoureeed by 2S.44m. NYF. Corporation wet* lifted 1.08 to 185.90, Base. Metals 0.94 £{£2!“ 

a report that Business Inventories Economists say the Business $23 to $11 on a two-£or-one stock to 72.92, Western ^ Oils 3.46 10 chabner* 

“J? -£2? IS Inventories situation must ease split. 1S9.47. Utilities 054 to 133.66. Am«._ 

fell by Sl.Shn. in March, the before the ecouomy can recover. The American SE Market Value 2.0a to 2a3.14 and- Papers tniemda 163* 

biggest drop on record. Some analysts observed that Index put on 0.72 to 87.39, maki n g L9- to 109.89. Amer. Airline*-. a. 

The Dow Jones . Industrial prompting enthusiasm was prob- a use of 2.48 on the week. ' Amer. Brand*—.. as 

Average moved up 9.63 to 850.13, ably the growing belief that the US 

making a net rise of 1.65 on the worst of the economic recession p i OTHER MARKETS sou 

week after Tuesday’s 20-point has P assed - V^maaa TBOYeS Up - . .. , Amer.K^rbVr, 

fali. The NYSE All Common “Low-priced secondary type wlth exception of Golds. PARIS— Mixed In extremely flu 

Index, at $47.98, rose 54 cents on stocks Comprised most of the which shed 1.19 to 352.50 on index, quiet conditions. Amer. 7 ? 


the day and 80 cents on the week, day's active list. 


Canadian Stock Markets moved 


Goins outnumbered fails hy 1,064 Occidental Petroleum spurted up in moderate trading yes ter- ,,-hn« 

to 449. while the volume sharply S1J to $16i and MG1C Investment, day. PorS 
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NEW YORK _ 

DOW JONES AVERAGES 


STANDARD AND POORS 
U.S. STOCK INDICES 


MELBOURNE YIELDS 
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Util. Trad mu 
rolnmer 
VJQO-i. 


■Industrials /Composite I^dinastocra.. ; S I 1 ! _ 

: iS£ £»:” ™ i .j* 
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■» .. f7.*» ■ 111.91 AnO.13 77JO 
I" .. S7>1 ’ I7ij.7i 1 My.-SO 1 
7 .. *7.h3 ; l70.Ro E.W’.di ; 15AJ 
* ...' 67.R5 I 171 j!) ; 850.72 7*25 
h ... 67.54 ‘ 174.12 656.60 ! 75.19 
2 ...; S7-3C ! 1I1.S9 1 Wi .48 J 74.«4 
l ...• 67^5 ■ 170.76 J 350.96 I 74.29 

Apr..! ; ; 

5U .. • F7.24 17 1.3o | Cl .54 i 74.<* 


77.30 CF. 44 i> - * ** " 

(•'.5# - 

76.47 ; 22.260 IS 75 High 102,03 90 . 3.1 

7.1.26 &J.4I0 <9 .ii 19. .ii 

75 . 19 - 22.570 1973 Low 77.71 711.74 

74 .R 4 26 J 10 -<8 l* iSH 

74.23 1 20.660 *423 Industrials, t 433 Industrials, SO 

Utilities, la Rails. 


50 .. • 67.24 1 ?1.3d | EC1.34 i 74.04 10.WO 

l * .... 67J7 ! 1SA.02 1 ?05.i« j 74.16 17.740 STOCK AND BOND YIELDS 
s'. ... 67 j.} . 169.66 ■ 810JW ; 74.77 • 17.5JoO „ , . „ „ 

... ! 67.47 < 1CT.45 1 Fll.cO ! 75.05 I 20 JW MjJ*7 Apr: » May S 

:-4 ...! 67.H5 ; 167-57 : 805.66 1 75. 1* . 19.050 * 9 *? “*? 
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Bijas.&li.aS 1 ES‘ S 8 B ^ ™ «, 

63,2- 174,2 : ; 3I.W I = FR,DAY ' S ACT,VE STOCKS 

(4;4| ijjoj lo.hl • fSl/Ll I — ‘ 

■ Lnw 6B.16. 146.47 | 632JM : i2.ua I — _ , „ < 

(5; 1)1 .2,1. <2i li • ilili Closing 

AlUlne 273.88 IDol./O. 161-3! -- _ , _ ,... , «"*? P rlw 

- !,7»|j,.mig , ^i _ iSJ^ T A ML 1 fla 1 it 

Si 

t Eicludlna bonds. Consumers Pmrer 308.200 1.11 

Pan Arai>r. Air ... 24:.«» 4 

1ND. DIVIDEND YIELD p.C Texaco . rajHiD*. =« 


SYDNEY ALL ORD. INDEX 

^1«V 9 I Msy e : H«b IH75 . ’ Lot 1 «o 

362.Tz 351.75 i 663.48 H4/1)'. 283:88 t9/li 

HONG KONG INDEX ■ 

May 0 i ALTv ~5 |" Hi cb 19 it j U>w W 7 a 

309.55 1509.92 333.M I "ie0.42 _ 

| 1 28 / 4 ; I ( 9 .' 1 1 

TOKYO NEW SE INDEX 

Base -100 January 4. 1369. 

I Jlsy 9 1 May S j Htfb I 97 a ! Low 197 ? 

I 330.76 35l!73l '3172-3.bi j260.S4.lWl. 


4 -°“ iup.ov. Amer. Airline*-. 9 

* Amer. Brand* 39 

Amer. Broudoaet. 199g 

Other markets ill: 

Amor.Elec. JEVmt'r 16 fa 

PARIS— Mixed in extremely .tmenHo^ProF all* 
quiet conditions. .Voter. MedloaL.. 7 ' 

. Foods. Electricqls and iSS'SS’SST' al ' 9 

Chemicals steadiest sectors, while Atuerlouadani!. i2r a 
Portfolios and Rubbers compare' AiuerUmxLStnre*. 54s 4 
tiveiy weak. • AmerTW. *Tei.. site 

& II P 9 1 

Americans and Golds well main- — g 

taJned. Dutch and Germans lower, 16U 

Copper slightly down,' Foreign Anchor 20u 

Oils mixed. '.vutunisw-Biwcb . ;Bi« 

AMSTERDAM— Quietly mixed. 72?| 

Philips unchanged ahead of first .inamum Oii.'. j 1014 

quarter figures, due Monday. 

—iMUW ntgi- and Shippings tKSo5=.~ l - ilu '• 6SS 
f-mixed. Banks lower. . ,\ti. nk*Beid aaij i b9 
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9 I 87 3 
39 j ‘584 


GERHANY-^-Mlxed in sporadic I -"' 1 ’ 


Slocks CloslrLj 
traded price 


Hay 4, 1974 


■Vm. T. L T. Wt 5. 1.001.600 
occidental Perrlm. 721 .800 

Hercules Atfl .300 

■Mclc tnvrsrmpnt . 3 ( 7 . 00(1 
Consumers . Piiwer 308.200 
Pan Amer. Air... 242,009 

Texaco 208 , 000 '. 

Ant. Family .... 126.000 
Luviu Furniture . 194.600 
Inter. Tel. TeL -... 1 S 1 SOO 


Change SINGAPORE INDEX § 

t on - , ,, 

day 31u> 3 Hay 8 : built If/a | L011 lu/. 


264 . 88 , 255.75 


EUROPE 


N.Y. SE ALL COMMON INDEX 

Ducmiber 31 . 1965 = 50 . INDI 

19Td Mav9Uay8'Hav7 3la.v 8 Slav 5 May 9 

1 Hicb' Low — 1 S 5 JW 

47.98 '57.06 47.98 47.44 47.15 46.91 47.60 _ 
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TORONTO 


INDUSTRIAL INDEX 


RISES AND FALLS 

Issues traded Up Dawn Unchanged , 

1342 1.004 449 329 1 


MONTREAL 

INDUSTRIAL INDEX 


MarS 1973 High 
194.77 1962/4 ( 9 . j) 


Belg’m a j (u> 
Deaun 1 k '0i 87.66 
France 70.4 

Germ’y ■*) 719.6 
Holland^ f 106 j) 
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encT-v-eek trading. . . * l3 ; 

Leading Banks. Chemicals, A«ua 471! i 477 4 
Electricals and Motors eased. Bull. Gas uiect...! i9? 8 ; 19^ 

On the Bond Market Public S? 11 } 1 Aa '* ri S?\:-,' I 6??* 
issues firmed up to DMC.65, Mark £5l7oo r ‘ N , Ss fail 
Foreign Loans steady. it'1 

Milan — Irregularly higher in tack-ron i*ii* ■ 36 u 35^< 

moderate trading. ifeii a Ho»nii.. . ■ 1714 i7tg 

Bonds quietly steady. ■ 

SWITZERLAND— Bme ly p t m dy, 3»tj 3 
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week-end. Some profit taking in Uoeiui; : ’ t7Ja 

evidence. Uol&gCaacs*i&-*>> i 22^4 •* 22 14 

Dollar stocks firmed over Fairly W* \ iii| 

broad front, Dutch internationals Hranitr lot 7i a : 7in 

narrowly mixed, Germans barely umauan - a- ; * 12m 

Steady. ISruJoilleyer^....' 62 ; 6ias 

COPENHAGEN— Slightly higher Unt . pti. AOK.. ; 10 . 97 B 

in moderate trading. upjcimt uiitu..! 171 # ! 17 

OSLO— All sectors quiet. Unmumi-k..'. - i5i a j. is 

\HENNA — Quietly irregular, HucynwKrie i ^ija I 404* 

with Banks and Insurances gene- > {* 

rally lower. Constructions Punier uHlin-J ..'6tS J 6 

narrowly mixed. Breweries steady. Buriumtoiu'Cuin.i- ?asg-: 3754 

-HONG KONG — Most -leading Bummch;*— — I03ia |102 

nre«ure ff 3 0n M& I 2bS 

pressure- • • UuMdiBiiPacUw. lbi.il lflhj 

Hutchison shed 2* cents to cannUtaaiiuipii.. loan 10 u 

1 SHK2.70 on the sale of its stake '.'unuinm 1711 | “613 

in Shipping and General Invest* Camera cieutmi im > n«« 
ments. Carter Han- ley . .j all* HHa 

TOKYO — Generally, lower. ^S rpUtarTnwu 
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F.T. CROSSWORD PUZZLE No. 2,774 

A price of £3 trill be giren to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday , marked Crossword in the top left-hand comer of 
the envelope, and addressed In the Financial Times, 10, Cannon 
Street. London, EC4P 4BY. Winners and solution irill be giuen 
next Saturday. 

Name ..... 

Address 
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BY DOMINIC WIGAN 


Romper should take 
Lingfield trial 
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ACROSS 

1 Tom is a strange supporter 
for Chairman f 6) 

4 Sailor accustomed to being 
sworn at 1 6 ) 

5 Helping a lot (7) 

9 Chink givins credit to 
eastern deputy (7j 

11 Wise men holding a good hand 
at poker (5, 5) 

12 Right bit of current swindle 

(4) 

13 Pub willing to serve a lot of 
beef (5) 

14 Labour leader goes in to take 
part at finish (8) 

16 Collared fixture for second 
boss f4. 4) 

18 Frantic artist put on offer . . . 

(5) , . 

20 . . . seconds before relations 
hide (41 

21 Greeting enquiry as to your 
mode of operation (3. 2- 3, 2) 

23 Very big sound from London's 
East-end 17) 

24 Strong point concerning 
suspect f 7 1 

23 Came down owning estates 
f6) 

26 Racehorse goes quietly after- 
wards (6 j 

DOWN 

1 Doctor ought to go to church 
with loaf (5) 

2 Overcoats last longer f7) 

3 Store I clear of knitted 

material' (9) 


SOLUTION AND WINNERS 
OF PUZZLE No. 2,763 

Following: are, the winners of 

Ja«^ "'turd ay’s prize puzzle: 

Dr. A. I. Bowie. 26. Hunter- 
hill Road. Paisley, Renfrewshire. 

Mr. S. R. Watson, 28, South 
Approach, Moor Park, North- 
wood. Middlesex. 

Mrs. Doris Wood, 20 , Ark- 
wright Road, Marple, Cheshire, 


5 Hospital for men with titles 
(5) 

6 Quite a few rat by a lone 
beginner (7j 

7 Largely destroyed when 
married on 1st of month (9} 

10 Very low price fell (5, 4) 

13 Threatening demand to sub- 
ject post to trade union ban 

f9) 

15 Like marble ' to spoil doctor 
over objective (9) 

17 Group leader introduces 
head of- state to Peg (4, 3) 

19 Feast leaving one In the dark 

(43) 

21 Church for females comes, 
from here (5) 

22 Keep out of the Camptown 
pub (5) 

SOLUTION TO PUZZLE No. 

.. 2,773 ■ 
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THE LINGFIELD Derby, Trial 
bas often produced a good- 
pointer to classic fomi and it 
will be interesting to see if any 
of the eight runners in to-day’s 
running of the Ladbroke- 
sponsored event C2J30) looks 
capable of going on to success 
at Epsom or Doncaster. 

Last year the race went to the 
SL Leger winner. Bustino. 

LINGFIELD 

1.30— Lc Chat 

2.00— Pipes and Drums** 

2.30 — Romper*** 

3.00 — Great B ini am 

3.30— Solhooo 

4.00— Mr. Resistor 

4 JO — Wot-a-Lad 

3.00— Princess Rosamond 

AYR 

1 JO — Pyromallion 

2.00 — Gaelic 

2 JO — Wanlockhead 

4JM) — Yiverra 

BATH 

2.00— Arbitrage 

2.30 — Tubular Bella 

3.00— Barmy 

5.00— Palace 

H1PON 

2.15— Strath oykel 

2.45 — Cadogan Lane 

WORCESTER 

2.30 — What next 

3.00 — Atznani 

Bustino's owner, trainer and 
jockey — Lady Beaverbrook. Dick 
Hern and Joe Mercer — are again 
represented, this -time by the 
twice-raced Highest. 

Highest, a 'well-made colt by 
the 1957 Derby winner, CrepeHo, 
ont of that top-class middie- 
distance performer Df 1970. the 


Prix Vermeille winner Highest 
Hopes, made only one appear- 
ance last season. 

It was in ’October at Ascot, 
when ho did well to finish fourth 
—albeit well-beaten — in the 
Duke of Edinburgh Stakes, won 
by May Hill. 

On his reappearance in the, 
Clerical and Medical supported 
Greenhara Stakes at Newbury- 
three weeks ago. Highest again 
ran well, taking fifth place be- 
hind the easy winner. Mark 
Anthony. With the benefit of 
that outing behind him. Lady 
Beaverbrook’.s colt who will be 
ideally suited by this 1} mile 
trip, seems sure to go close. 

Two others with obvious 
claims to consideration are 
Romper and Bold Aussie. 
Romper, the mount of Lester 
Piggott and certain to start 
favourite, first showed himself 
to be a colt of possible class'c 
ability when easily disposing of 
Under the Bed in a minor event 
here in November. 

He found no .difficulty in fol- 
lowing up that success on his 
reappearance when finding a 
remarkable turn of finishing 
speed to get up close home and 
win the Ladbroke Blue Riband 
Trial Stakes at Epsom. 

Bold Aussie, who at S2S0.000 
was the second most expensive 
yearling to be sold in the world 
two years ago, .showed that he 
had a bright future when taking 
third place in Ascot's Hyperion 
Stakes last July. 

He will have derived a good 
deal of benefit from his recent 
run in the Craven Stakes, in 
which he ‘ ran much too freely, 
and it is worth noting that his 
stable, that of Noel Murless, is 
running into form. However, in 
what seems sure to be an 
informative trial, my preference 
is for Romper. 
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JOHANNESBURG 
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Anglo American Corp. 

BnSelfl — 

Charter ' 

Cons. Gold 

East ' Dries 

Elsbure ... 

Harmony 

Kinross 

Kloof 

Leslie 

Pol plats 

St. Helena 

South Vaal — 

Goldfields SA 

Union Corp — 
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CTearermans Stores 
Guardian Assurance iSAi 

Hulerts 

LTA 

Nedsnol 

OK Bazaars 

Premier MilDnc 

Precona Oment .... . 

Proira Boldinas 

Rand Wines Properties .. 

Rembrandt Grotto 

Reynold’s Bros. 

SAPPt 

Sonrc _ . 

SA Br+wtles 

SA DlstUlerics and Wim 
Tlaer Oau and Nat. Mia. 
UdIecc 


NOTES; Overseas prices exclude i 
premium Belgian d I rid ends are dumi 
after vtihboldlng la*. 

4 DM 59 denooi unless otberwise staled 
4* Kr. 100 denom. unless ouiertrlse staled. 
V Ptas.SOO denom unless othertrisc stated 
4> Frs 500 rletmra, unless otherwise staled. 
‘ 3 '’ l *n SO denom. unless otherwise staled 
? Pmp* at time of suspend on 
n Florins, a ScIhIUpbb.- e Cams d Divi- 
dend after oendlne rishts and/or sc rip 
ts-nie. c Per share. 1 Francs a Gross 
dlv. h Assumed dividend after scrip 
a.upnr rtflfns issue fc After Weal 
(axes, m ", tax m*e n Francs - tncludlnc 
L'nllac dlv o Nom q Share Mill, a Dhr. 
and yield exclude special naymenr. I indi- 
cated die. « Unofficial iradlrtt.- v Minority 
balden only. i» Merger Heading. • Ashed 
tBid. 4 Traded, r Seller r Assumed. 
7J Ex rights- xd Ex dividend, xc Ex 
snip -ivsuc. xa Ex alL a Interim since 
Inereaeed. 
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bergena FnnUiLj 100 n-1.5 1 9 
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Snuiiruiil hrtU..‘l,750 | J 

Crvdllbnnk , 104 

LtalAwn KrluC. |3.000 .. *U 

Blk»m Spa KrcO.I 157 J: +0.751 8 

Folium... j l n.5' | * 

Uibluoil. I £50 xji+30 * 10 

Konnu* I 480*1-5 20 

Kredittawen. ...... 104 ; 10 

Nnrak Hydro KrfOi 496 , — 2.5 j 12 

i Mi In Iri!._ I 100 ! | b 

>■ prcLmunt ! 145 ! .-..i 10 
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equities below best as Gilts turn dull late 

up 2,5 at 333.6— Unilever active 


- . - Account Pfettiftg Date* - . marked raaetioxt; to an tmchwiged 

•First Dedlifa; ./ Last Account aflntmum Lending Rate of . 10 per 
Beatings lioiiSj TOcalingS-.Day 'cant He. market tben'-.becanie 
Apr.2rMaj -V May ;2 May 13 uncertaia with" the result, that 
1 May MaylS - May 16 May 2$ early gains of J at - the.mwfimn 

May 19 May 29 May 30 toe 10 and longer end rVere: finally rc- 

. •"Maw deaften* may taka place- Placed -With falls of ih& 4ttUQnnt. 

Own 1JC M.BJ. .two bnalncm day* earlier. In jrinular o aj^ t tbe ' sbOftft 8UT- 

' ■'The - inaftiv-f Batura of . stock rendered rises, of as much as I 
? nar f e i? yesterfiay" waa^the late in places to dose .narrowly 
.ttaround in.-. Gflt-edged stocks irregular on - -.'the day: The 
following .the ,shafp> setback * InT easlneSs continued Into' late inter- 
sterling on\ foreign - : exchange office 'dealings..’ although- actual 
. markets. Short-dated - stocks' business was negligible. 

. traded firmly for most of the day, - - Sterling’s fresh : weakness 
sentiment being helped in .the provoked renewed - demand for 
afternoon by -the absence of an ri-festmenl currency. and this, 
increase • in . Minimum Lending couplet ’.end-week 'book 

Rate. However, the tone of the souartag operations, '.lifted, the 

market took a distihet turn for the ££*”*&£* JSS&J * JSLfiE 
worse m the " after-hours " deal ? eilt ' yesterdays SB conversion 
.inis and ^arlier^gafos ♦A- f ®ctpr- _ at L30 pjn, was 

i ended -as. losses.. to 


0.5508 


- _ wi- - MlSnms tftS5U >* ' . 

and longs^finished wifiv widespread C. E. Heath dOWH again 

day following, news that Fraser 




Securities Index Sri tiFaSTto i’ A Julf- inkrket 'late bn Thurs- 
5748 ■ -i a F -* “ day following news that Fn 

Ui«ing inamttib W g * 

ja^ rt. mainly; toameo f a* JSwSrJw ST mSs«« sij5 

i^5S B !bk^£?.^ , 5SJS2 >rffis C. E. Herth remained 
after 


550 1 


F.T. INDUSTRIAL 
ORDINARY INDEX 



1973 


1974 


1975 


A strong market of late on ha& hardened 1 to 19p on ln- 
further appreciation of the- creased earnings, 
potential for its new X-ray Foods closed below the best but 
scanner. EM! initially reacted yes- modestly better on balance. Tate 
terday to 164p but then touched and -Lyle ended 2 harder -at 287p, 
_ 173p before dosing unaltered on after 272p. while Cavenham, 122p. 
balance at -17Dp after a' heavy and J. Sainsbury, I70p. put on 4 
business. Other leading Eleclri- apiece. Adams Foods firmed 2 
cals were also active, but to 21p on the improved first-half 
fluctuated within narrow limits profits and Manure and Garton 
before finishing little changed, finished 7 up at 138p following 
Philips’ Lamp, reflecting the the extraordinary general meet- 
firmer investment premium, ended ing- Associated Fisheries put on 4 
15 to tbe good at 855p, after 865p. to 40p as did United Biscuit to 
Elsewhere, the month’s delay to 87p. Meat Trade Suppliers were 
the bid talks caused a fresh also popular at 70p, up 6. 
initial reaction to 5Qp in Brocks Rowton Hotels responded to tbe 
Croup but the shares later picked Increased dividend and profits 
up to 56p to close, unaltered on with a rise of S to 63p, J. Boret 
the day. BSR stood out with a rise were marked up 7 points to 120. 
of 8 to 72p. while Press comment hut Brent Walker declined 2 to 
helped Racal Electronics rise 9 to 45 P- 

Marks and Spencer moved into T Tnflevfir feature 
the spotlight in Stores, improving ... , 

to 236p in active trading before *5? 

r login e 4 easier on the rfav at Unilever reacted to S55p on the 

.STpVseS. prices lusted SSSSSO^Si JSSSS A 
within narrow limits and closed first-quarter profits, however, the 


little changed. In Shoes, Stylo 
hardened 1} to 26}p in response 
to a Press mention. 

mixed Engineering section 


company’s accompanying forecast 
of a substantial improvement later 
in tbe year took the shares up to 
372p before coming back to 3B2p 
for a net gain of 2. Other miscel- 


.. „ c awe v. >CUHUUCU — . — helped Bank of Ireland feature iff Buildings at ISp, down 

9.®jelopen de presS ei and- fell away Steadily touch 495p before dosing 15 up 10, on small persistent selling 

ai “!? to close 14 down on the day at at 4S0p. Allied Irish put on 6 despite an encouraging report on 

m Ule ^' r w-sntre. Index at gfign -for a- loss on the week of more to 113p, after 117p: the prospects from the company. Else- . - — .. 

10 am. was turned- to a gain of 28. Elsewhere in Insurances, results are due on Wednesday, where, Geo. Wlmpey pushed up 8 presented Metal Box up 9 at ZJ2p laneous Industrial leaders also 

* . ... . ... - ~ more to 138p, after 140p, on on its overseas earnings Potential, moved erratically. Beecbam. with 

further consideration of the chair- bur Hawker 6 down at 272p fol- results due shortly, closed 5 
man's statement. Aberdeen Con- lowing the return of nationalisa- higher at 278p, after 283p. making 

tion uncertainties. John Brown a r j se on the week of 16- WilWn- 


4-1 .by noon. . .Thereafter, prl ces „ « y^firrn Hiti 0 ns 1 ‘ , |«V2iied 1 Elsewhere.'* selling of Rambros more ’to isfip, ’after i-ibp. r on on it stover seas earnings potential, moved erratically. 

traded around thb-higher levels x to 2! 

before week-end profit-taking Equity and 

brought a small reaction aad The 4L vy . «*««« W1 KK „. a .. - 

mdex ended, with a net gain uf day’s Quarterly figures Commer- the shares improved 2 to 135p. the preliminary statement, while rose quickly I ale to close 7 dearer son Match improved 6 to 132p and 

at VUC n,U,. > on c-.Jil ,1 K in 9f IIKn hut Vltbrn pnrnnnlprpri rmU.nlA. c tn IDVn u-hila AuW 


Peari advanced S to 21 Op as did dried up after the previous day’s 
J ' Law, 170p, and Sun decline of 17 on concern about 

Alliance, 450p. Ahead of Mon- the group's shipping loans and struction improved 7 to 55p on 


FINANCIAL TIMES STOCK INDICES 


• - 

Uay 

B 

“f 

May 

7 

May 1 

* j 

Hay 

5 

Hay 

Z 

A year 
epn 

Government 

67.46 

57.73 

57.16 

56.77| 

56.35 

57.4B 

58.32 

Fixed iraereu 

57.35 

67.24 

56.92 

66.681 

56.97 

57.62 

57.87 

Industrial Ordinary.... 

333.6 

331.1 

322.9 

811.1' 

315.0 

330.7 

307.2 

Gold Mine# 

377.2 

37S.1 

364.0 

363.3| 

362.2 

375.3 

329.7 

Ord- Dtr. rid. 

6.21 

6.34, 

6.39 

-6.62| 

6.57 

6.87 

6.44 

Saralnft* TML%ituU)te) 

18.15 

18.83 

18.57 

19.281 

19.12 

18.2a 

16.60 

P/B Ratio (net; [oj(A}.„ 

7.75 

7.69 

7.51 

7.24> 

7.30 

7.64 

8.59 

Dealings roarited, 

6,531 

7,500 

8.490 

6.254| 

4.382 

7.780 

t6,B88 

Equity tnn»*er 


89.00 

66.50 

65.04' 

06.33 

100147 

80.74 

Equity barge la* total. 


19.158 

18.119 

19.018: 

L9.44S 

24.966 

15,656 


M a.m. 328.0. Xl «.m. 332J. Noon 333.2. I djd. 3J5J. 

2 p.m. 333.3. 3 p.m. 333.9. 

Latest Index OUtt 902b. Excluding regional exchanges. 

(at Based on 52 per cent, corporation lax. rb' Nll=7.TD. 

- Basis 100. Covt Sen. 1V10/2& Fixed im. 1928. Ind. ord. 177/35. Cold 
Wmes \2.'»'55. S.E. AOlvttx Juto-Dtc. 1942. 


HIGHS AND LOWS 


S.E. ACTIVITY 


- 

. 1876 

[Since CVwnpiletinn 

- " ' 

Y 

Mhy 

Hiftta 

Loir 

High 

Low 

Govt. Sera— 

Fund InL... 

Ind- Otd..... 

Gold Mines. 

08.54 

(20/3 1 - 

62.31 

(Blyfil 

a65.a 

(22/4i 

425.fi 

<25*1 

49.18 

(J/li 

60.53 

thU 

146.0 

16/L 

280.8 

ififtli 

127.4 
(9rlf33i 

150.4 

f28/n/J7i 

644.0 

(19/6/721 

485.4 
03/11*74) 

49.18 
<3/1/75/ 
-5053-. 
(3/1/ 75i 
48.4" 
(SBrf/40, 
43.5 
r26/10/71> 

Dailr- 

Gilt-Edaed.. 

lndnuriaU.. 

dpeculative. 

Totals 

5-rtar ArVp* 
Gilt.Edaed.. 
Indnurlai*.. 
speculaDre . 
Totals 

118.0 

238.0, 

60.6 

148.6 

12B.0 

238.4 

67.0 

150.9 

147.1 
257.3 

' 78.9 
170.7 

• 130.8 

290.2 
. 69.7 
156.6 


FT- 

-ACTUARIES INDICES 




Hay 

Hay 1 

Uay 1 Hay : May 

May 

[A year 



9 

8 1 

7 1 

9 | £■ 

2 

ego 

[ Ladxutrifci Group 

131.36 

129.78 

185.38, 123.06) 125.57 

130.31 

122.43 

[ dCOdham.... 


141.93 

'104.06 135.29 132.61;' 135.26 

140.29 

132-81 

| Div. Yield pc. 

6.19 

6.20i 

6.49) 

6.62 6.4B 

6.26 

6.14 

1 F/E UeUotneti 

6.93 

6.B3] 

6.60' 

6.47- 6.60 

6.B4 

8.19 

All Share 



141.741 

139.98 135.69 133. 14| 135.B2 

140.87 

130.73 

vielii pc...~ 

15.25 

15.131 

15.56! 15.47i 15.58 

16.32 

14. OB 


2-5 at 333.6, making a rise of 2-9 union hardened 3 to 172p. Still reflecting the important 
on the week. . With the absence of the much- management and Board changes, 

Overall, the trend was again rumoured “rights" issue from FNFC gained 1} more to 8 ip, 

upwards as seen. In a farther rise Barclays, home Ranks edged making a gain on tbB week 

of - 1-2 per. cent, fo 141.74 In. the higher at- the outset and were 3J. 


FT Actuaries 
Business was 


further rises of 5 were seen in 
Associated Cement. 161p. and 
Taylor Woodrow, 290p. Awaiting 
of Monday's results, 
added 2 tc 28p. 


pended yesterday at tbe request 
of the company, which Is to go 


All *S hare, index goon showing gains to 5. How- Breweries closed the week on IC1 were finally 5 better on the 
not nartfanlarlv Boar ' '■••tiAu.-Mi n«romiceT)o« in 9 miiptlv firm nntp. Atlini. ft4n riav at 2!i3n. after 2Sfio. On a less 


at lD6p. but Vickers encountered puklngton 5 io 1B7p, while Reed 
profit-taking after the chairman's international closed 2 firmer at 
review and reacted 4_ to 142p. 280p. after 2SBp. However, 

Hoveringham Elsewhere. Walker “ 

currently in receipt of an agreed I45p, on concern over its liabilities 
share exchange offer from Reed in the collapsed Lews ton Inter- - _ 

International, jumped 16 to 222p. national associate. Elsewhere, U11 leaaers up 


Imps rallied to close 
57 p, after aSjp. 


1 dearer at 


CrosweRer Bowiter c osed fofT at 149n after »«*• voluntary liquidation due to Overseas Mining issues generally 
uroswetier. Bowater closed .J otr at i4»p. aner j,**,!,!.. reflected the firmer rrend in the 



AUTHORISED UNIT TRUSTS 


• • Yield % 

(fi) (ff) Abacus Arbntbnot Ud. ,- 

'■■B. Femnaia St., k/c, -m-2x ms/8 

eis tub...... isi.3; 33.1 +o.7j 4.30 

. Glxnta Accom~]327 . . 34(6 +It7 4^0 
- ' vOrowtb Unit* L.!&8:8 30.6 +13 4.30 

Growth Accnm-.l30J2 38.U +1A '4.30 
:olu«>mel3aiu:.. r .»8A -SVl — 8.90 
. Income Acc. Pt« 31 34.1 — 820 

BMUrnllntL And 19.8 20^^ — , 2.70 

-(a) (ff) Abbey Halt TSt Mgra. Ltd. . 

Gatduwge 2U.. AyieshUO .lq9« ; SB«l 
•Ab0*»y CnptHj 1 ... 120.4 21*71+0.31. 4.11 
•Abbey Income... 22.B 24.&+9.41.5.B9 

oAbbeylbv.lMFd 24.0 gfi-Of+flA'-.n^O 
*Ahb«y Gan. T«t.Sj.9 3331 +0.61.3.77 

V(o) (o) Allied Hambro Group; - 
HHnbm Bse.i Htrtiun, Brentwood. ExsdC- 
01-588 3851 or BUlazteay dBm).- pBlBO 

VAUiAd l«t. 147.0 5GJE+*«f6JSa 

vBrtetxh lad. Boffi46.4 ’ 49.61+0.71 «jJ0 
vGrowtli4Ii>c.7wl26w8 :■ 27.0+2^f' 1 B.71 


Yield % 

(a) (p) The Crescent Group 
Crescent Unit Trust Managers Lid- 
4. MeMIl* Ctw.. EtobnrghS, 081-326 4931 
81. KoontldTl St., Mapdiegter. 041-128 6685 
vCreocnot Growxhl 17 J5 18.7' + 0.11 6.11 
vCn*. Intenut1.a9.3 . 42J3'+0.4l 2.09 
vCrea. Rtefa Diat.32.0 34.3*l»+fl.si 7.49 
VCres- B(wwv«u.!29.1 - . 31.4j+0J« 4.4? 

Discretionary Unit Pd. Managers 
22. BfaximiteU SU EC3M ULr- O1-404485 
Diackiy lneUay2|7BJ) BSjOA — ._| 7.66 
-Da *A\ Abaim„. 196.1 ; XDL9J i { 7.66 

Drayton Unit Trust Managers Ltd. 
nuUvlSaft] He.. 43-49 Sooth St.. EMtboomr 
RKSL - • 1 0323 .38711 

•Ooig4f3eii.c , Thq6fl.4 .BO-ent+o.* ffjoi 

VGnrwth^Mt TMJ30.7 32.T— O.Bl .2.64 
•Cop. TJalt Trwvi 23.6 -3A&i+a,Bi 3.20 
vlnemuetinltTBtM&lS 36rfJl+0. 6j 6.58 
•InteqL UnitTAj+a^ 46JH + 0-H .2 31 


i. 

s;m la- 1 

S.Bnf .... jl5.' 
36.l\+I.T, 1. 


4.80 

1.74 

.40 

40 

TO 


Yield % 

(a) (c) V Lawson Securities Ltd. 

S3 Georg* Street. Edinburgh. 031-228 3911 
Scot* Ke*ouree«*:J63.9 68.9! ..... 

GIleA Wxmnt'tt 27.1 29.6| 

High Tield** 104.9 ITS. 

A ecu in. Unit***.... 114.0 125 
Amerlcsn ?aodtJ94.1 26. 

Tuesday rr Wednesday —Friday, f Daily. 
Legal & General -Tyndall Pond 
19, Canynse Road, Bristol. Bin 32241 

vDl*. UnitApr. Ifli96.8 39.01 ; 6.62 

Vice. Unit Apr .12141.2 43.6' 1 6.62 

■Next subierlpaoD day Ms y 14. 

(x) Lloyd's Bk. Un. Tst Mgrs. Ltd. 
ReCtstrars bent.. The Causeway. Gorina 
by Sea. Worthing. Sussex. 01-823 1288 


oRleot 4 IwL-.- K-6 25JW{ j-OJl 8,061 tgV.EmdtaK Securities Ltd. 

tTrogrB|^w^i49'il 60.5iB}+^8i4.9S 





r- :• 


•H. Aocmn. Fmid[l9.4-.;' - 80-7-+fl-3f ’4.89 
. vSedB. of AJ* erWak 1^6-^.44^+id , 3 -£4 

H.E««mpL51ny l-Jtfii.l E83 

— Xo) (e) Archway Unit Tst Mgs. Ltd. 
24. St Mara Axe, EXJ. ■* OM88 4J41 

t- -■assffiSfiMSft-i*® 

, • • prices it Aar. M. Next tub. day May. 21, 


■ (a) (fl> Bardaya Unicorn Ltd 
-. unjcdrn Bs 232 Romlord At St. K-S4fi521 
‘ 3S, Cnailo St. Bdtabnrah. BBS, 051-238 5013 

— - - * - a.89 


*Cmc«rtiAmeric*i28.3 30.5*t+ll.3| 

.-61.W+0-* 

BlJ5i+0.-l 


: . -Oft. A.p*. Aoc.. ..,-186.9 <1.6*+ (UH 3;66 
"~ 9 - ■ *• B1.3i+fclf ’8.66 


"vDo. &4i. UK 147.6. 

■*Do; Capital.-. ...p3^ 66.tf+ 1.0f 4.23 

*P6. Exempt Tst-j69.1 61.6tt+.l®|..6-05 
■ sBi).&ilnli’n>iiiepB;2 lfl^rtf +(L3j 8.90 
W iumM — > 48-? J -6B.lf+ 6JM- 4.00 

-9Doi BOO -....RS-S ’ 4«^J+0.5 6.65 

; (DoTOBoml -52.6 24;9vfc+e.4) 5-88 

*Dp. Growth Acn.g8.l- . 30:ffl+ Jt||. 4flB 
•Do. Income Trt.jBl.6. 54^+8.81 6.-98 
VDcPr-tl A'n-Tnt. 76.B: . 79.» --.-(-4.67 
•Do. Recovery..— [23-7 25.S+0.41 6.09 

•Dn-Wldwid* Ti34flv7 .47.8|*.Ml 3U17 
• Prices u.AmB 30- Ne«‘. sub.' day to 


FramUngton Unit Mngnrt. LtiiL 
6-7.: Irdand Yard. EG4B EBg. 01-348 tarn 

•O^dtanW.— i«W.a 46.4mr s )■ &.B» 

•laeert* !Mt...l44.0. - 46.61 _™f. 6.72 

Friends’ ProvdL Unit Tr. Mgrs. Ltd. 

yrUodenhaJl Street. E.C.3. (H-«« 4511 

njfrieadaTK.ITikgS^ 27.2gi + 0.2| 4.67 
!• D«k Anoam~-..teB.B 31.6|+-0A1 4.67 

G.T.’Unlt Managers Limited 

18. St MaxtUX'B-to-Grand. K.CJt 01-0000461 


•GX ChpZne— ; 

oDo. Acc 


69.3 
62 J) 


vG73nt»meiN37iH9B.6 


•GTtiAgGein- 
VGT Japan & Gen 


10m 


147.7 107.1 m 
X54J 164^ 


3.60' 
3.50 
:.....f 7.00 
1.00 
1.00 


•Bis Inv. F<Unc.U30.0 154JI^..— 6-BO 

*DK4eeuaL^ ; (iWr-1R>...^ ;MO 




(a) (p) G and A Un. Tst,- Mgrs. Ltd. 
5/ Rayleigh Rd-, bentwood (0277) 227300 
VG 4 2 - 15.7*01+ tt.4] &-»l 

Gartznore Fund Managers 
2, St. Marv Ax*. ECJA SEP. 01-283 8581 
VBiitUh l£r«tat.._;(32.3 *4.7|+0.Si — 

Wffigh UKom*TKB7.B < 2fl.9l+8.2il2.10 
nfflibvIroieaXriutpO^ 87.1| — 

Gbvett (John). 

... .... ,TF..LnS^waU( ab--/v-v‘ w 8«» 

s -• ..Next dealing das -May 2a. 

Cf. 

GuardlBn IteyalEx. UnttMgrs.Ltd. 
*orajKxChaiKe.ECap SDN - Bt-SUSOU 
; 6S.5f + D J)| 4.BS 

W-(g) HendenwnAdptlnlitxatidn 

Ht*m -Officer, il Aottbi Priara, EC2» 2SD. 

- r ,• . ■ V - •* 81-588 5077 

Dealttix; jr.BaxIattb Mead. Brentwood, 
Sam. ■ 0277 227W8 

VtoJAnatrallan. — l*J-0 36.1*11—0^ 6y08 
•Cabot May 9-^ 

•rtCapl te J ( A ccmn . 


(aj (x) Baring Broth ere &A>t.XAfl. 

jg, TjfeasnhaH - SfcTH.'rafc 1 ’ •'•'• ' ) M : *8S'2»50 

•assss^&^^s 

, ' NBft ; «aJt : flax Minr:;i*. ---.r r : 

Rishopsgate Pnors^ye JSgffltCp. 

S, BtsbopMUtte, BXi' . ••• 3M«k®W-| 

,N«t Bik-dar ■SIar_lA v .rS6»r:'ffi..- ’ 

' -Brandts Ltd- 

-j 4, Fendwrch Street, ..B£l> «r»* «W 

. ' • •- • * Next ntb. ' day IXsr. If '. ■ \ 

:taj (C) Bridge TatopMnFd-M^ 
far Mincma^Lane, :«Cf. - 4951 

!- C ^BT Tncame . V- : llSf ' 


NBX Onrtwl Acc-.’98.G : 2? -7] — 


*BT lnb«% ioe~-ill2v.4 ' ■'ISA 1 


а. ea 
a^B 
239 

б. 55 

-fijOl 


•US. Plntt Inc.^ 

•De.^AecumJ 

•L.B. Second Inc. 
•Do.'tAcomnv. . 

.* LJ.. Third lnc_| 
•Do. (A Mura.).. 


134.6 37^)m:+a.7i s 
k2A 46.01+ 1.01 5.12 
ko.3 .43.3' +0.7| 3 
46.5 49.9, +49i 3.64 

66.3 60.5x9 + 0.91 7.16 
67.2 72. a; + 1.11 7J.6 


«Og 64.0«H-4.n! BJSO 


26.5 27. Sj 


- -- 


46.0 -0-5] 

•GtfnnaanelaL.....l26^ 27.9 +0.6] 
dfl^aApril 88^.S7J0 100.0 
•OnZDab JnwmaJ32.0 54-0ri +0.1, 
*C7)in?inu* AA« d8t;l 23^ +1.3 
•SjiirtfijiiifejtBa.paj -S4.raJ +0.2 
•M&iveManeCLV-gO-fi.'.- 22.0 +0.4. 

'37.6+0.1 

•(yJO ORatRe. "ei 2 J. 8 : ‘ 29.3 + 0.21 
WwPeraonal PoSt* . 4: 62.8 +1.2 
^UrridaMayoleiJl : 65.5+2Aj 


+ 0.5: 


438 


1.71 

5.79 

2.94 

10;67 

6,37 

3.77 

4,83 

3.34 

4JJ7 

9.31. 

8-OS 


(a> Hm-Samiiel. Unit Tst Mgr*. 

45, Beech S i. SOB.XtJL -V .01^28 3011 

v(i)Brtaah TnuS^fnMdK.- 1146*6+ 1 -J 3.08 

3ggRSd8t 1 jSfea fill 


Reliawa Haa.’ Tmtetir wl t« ^K tr~ -OSOT 222^1 

■BL Baha*e*(l*X^26-T- 28-2*1 . — -J 

g£ -mSr 9 


; •price* on Mar 7.' Mood deaUU Mar ML. 

'■.£ (i) (c) Biwn'SWpley Ar Co. Ltd. 
j insra.: Ftmaden Court. KC4.M-W 8520 

■; -sssfgac^s^tiFirits 

\ Price* on MW f -"*■ *** Kay ^ 

i Canada Life Unlt TSL Mngrs. Ltd. 

1 - f CbOTlOS II SB«t-S.WX . .01-930 .6122, 
' •CaiililiGfnJHsttW.r 'Z7.I +|-4i 4,46 


S Braael 

•Do. lnft Accmttj35-6 . 97ftM|-l99 
(a) (c) CariioI Unit Fd. Mgrs. Ltd. 

rmih ura Hs*., NBweasfle+iixmcn^.titUS 


*rfnc*n«i;.i.?-.--Il8a-M9.BS«+0.3 J , 744 

®#}iae^&tfif3TJ)r, 7 5B.«ri-04 4.76 

'•ipehTn^Tras^lB.4 " 19.71 +1A{ 8.67 

(a) (o) intci 

ifir OnMsitt04ftmq g «u«r no 

j-tflnfiel lhr. Ptnti.j71 . 1 -’ 76.4| ._.-1 4J2 

Ionian Unit Trust Mngmt Ltd. 

Sf Coiemaa, Street, -B.C.1- -.'01-488 M» 

•Icni&n P«*irn“;(fl7.Q 92^hflt I 2.65 

•Ionian Orowu**flML9 ie».0xfj 5A0 

jSlcniaa £aeJ6d.tl70.5 74 r 5*dJ [10A6 

•Mrat ffif Juoe lit, ~liay IS. tMay 22. 

(a) (c) • Jascot Securities Ltd. 
Xt r 'Toant..Sb r ndiBbtash '2- 481-325 6782 
OompOHjM^^..;*19-9 - 2J.0f— Lftll-59 
ttcazm. UafeMSaJ" SSAL-1J91X.W 
ftS-Wldi^wxLfeo^ 2J:B(— Ul 
Rrieranea'- .+>. ■'tgO. 9 
.{Aflrtnm .Tlhitai—tgl.ffi 


*-fc^=S4 '^laaSEc^SS 


- VT>n A^TV'-Pnl^ea.a 66:.lj .-.4-^47 

■ Next dealing , dar. M ax-.SL v 


Charterbouee-Japbet 
^ p«emcater Rmr. E.C4 


icr.4 l9.6ab 

oft'® ®1 c«tl * il 23B 


..•CJ. Internal...:-- 
■/•(Aecum., Colts).. 2C-2 2J~6id 
*0.J. Inecw*-~ 26.2 28. 
•C.J. Sorofin.... Z6.6. 3B. 
wiwwi. 2S.4 30. 

•C J. ftL Iov. T« 23.0- 24-5 
'..•(Accujbo. 0hit*)~| 


[24.6 26.24 •*» 


.9,47 

2 AQ 

£,40 
3-48 
5.4a: 

Prices oa lf*T 7.' Nett «ah. day Mar l*. 

(b) (^nf«Jtrati0ffF^md3 MgtUd.': 
120, -RfiMPt St, W1K SA¥. ; BWO 
•Growth Fnnft . [2fl-2 ~ ~Sai3} j.^_.[ ff.Sfi 

CosmopoBtan Fund Managers 
- 47/57 Grashiari‘8l. KC^y^tSP.- ab*£» W/i 
_ OoBnopotoafih FaftT??. i0^«SL4.^i 
Coyne InvertirieirtJ®^ m 


Coyn*ywj*-^~J23.» 24.4}+a^ 6J7. 


r6JWMr*wp^*W10.8 
Sector laddert-iniS-S 


1SJO 

18^0 


7JJ0 

L95 

4.00' 

2.56 

3hfl3 

1J01 

IJOt 


21:9 
21:6 
24.6 
17.5 

13.1 

12.1 

91. a, ~._ 

yin.~Pp ppeny . .tt 16. '3 16A] — I 

. t tat«madoQxL’.^l 29.1' SLflatt 

M-M8 33934 NorthSei.:/ N17.0- -18.64 

CoB My pdlty^ 5.1- S7.fli 
(Acciizn.Cnita):.* 4 84.5 48.0] _... 

)0*.WHhdx»w«l*T35.4,- 3a2i’ . 

tie*i.“*Moit- , Tuef ttWed. 

(tiV ?p>'lKey Fund^ Managers Ltd. ■ 

Street ECSV. 8JE- Ol-CQB . 7070 
*Kej0e.phalFnnri|S1.6 04.8j + 0.7| 4J4 
iey BxeOTi»yuDdl68.4 . - 66-3} — 

■gas IneojaeF^d Sfi-S _ 55-7[+0.Bj 8.70 
64-&I+B.7 4^ 

Kle^iwert Benson Unit- Managers 

so,' Fwctinrch'srreai, h.cj. - oua sow 

•£2.nnitF4^1neJ64J5 'Cl9.7]..'i^J 4.37 
CUnftTrust Masag^vait-JUd 


Lloyd’s life Unit TSL Mngrs- Ud. 
72-88,, CateluuBe Rd.; Aylethurr 02M 5BU 
Bqnity-yjncjdrVeHflfl- 7 ' B3.3| 5.62 

ri-lces' at Ifiv & . Next: dealing May U. 

(oj ^.London Wall 
1 , Finsbury Sqnard.‘.B.CX_ : . (B-«6 S8U 
•Capital Priority 458.7. 66,*| + 0-l. 3.70 
•«na»cl*l?rtityl3.4: ' 14*1+ OJT 3.72 
V0o.{Aceumh... u S4.7. fl6-8+0.1j 3.72 
•HlrfiliwPrierity 36L2 '38.7 +0.4. B.7B 
•£ondPn.W«n la^ifi-O B7.8— 0:3 2.UO 
•Special S9«-......fl8.4 19.71 + 0.1; 3.88 

•6a<tagtaIdtiTil£ra8.2~ SQvS +8.4, 4.70 

Mercury Fund Managers Ltd. 

30. Gnchatt Si.. BC8P 3BB. 01-800 «55 
Mamuy Gen Hy 7iB0.fi 106.21 — ,| 4^8 
Aoo. Colt* iap7jllBA 126.11 | 2.86 

Metrop- ExempL Fund Mgrs- Ltd. 

|-?8-80, Gathhatne ltd.. Aylesbury 8SM 90*1 

MSP Dl*. Unha-.. 1159.3 146.11 j 4.34 

MBPAcc. Unit*...!l49.« 155.B 1 i .4.33 

Price* at Apr. 24. ff*» deaflaa May ». 

Minster Fund Managers Ltd- . 
Minster H a a. . Arthur 6L, E.C.4. 01-833 1050 

VlllnaucFundw..]2DJ 27.61 1 6.42 

Do. exempt -.^.IS0.4 63^| J 9.74 

Morgan Grenfell Funds 

23 Gt Winriuax.SU. BC3P 2AX. 

•(ajOaplral May 61114 121.6] 

•DoBieptPd Ap24|79.2 84.5ril 
.•tajlincdrae May 0-39.1 4231 + 8.9] 

•r«A*^i*M*yB..|£ll.« 12.411 1 

Next anh. day May 22. 

(x) (c) (2) BL& G. Group • 
3QnarB.Tewer BiO, BCSR 6BQ. 01428 4589 
See. also Stock Exchange Dealings. 
•HAG General., 123 J 13SL5.+L6, o.46 
WAoroml Unlwu:|167.« 179.0^+ #.7 6.46 

i +t0 a l0 

+-£.71-6.10 
+ T.21-0JO2 
,+ l.ti B.02 

,+i^j ass 

SKAenun Unlw^.llllA UBJ +L2 B.M 
•HAG Special... 80.6 86.9(+0.7f 4.85 

•lActsunulnlM)-.)92.1 96-6 +0.91 4.85 
•MAG Haennm 177.0 185.9 +4.6 
•(Aecnhilhuta).. .1203.6 213.6+5.6 
•HAGFJ.I3. u [4a6 49.6M+03 
VfAccnm finite).. 52-8 6S.3 +0.6 


'-Si 

-0.7 
— fl.5| 


3.7d 

8.19 

4.35 

4.18 


nw4Stt 
2.10 
6.50 
8.00 
1.90 


wuiW4-f*w*i« » » SW.W 

•HAG Second... 113.4 1213 
•fAeouin. XTalti>)..il51.B. 162.4 
•M A G : Mldl»Dd.i82.1 . 87.8; 
•(A*cni(t.Unita)_|ll6.4 1243' 
•HAG Dividend (71.1 - 75 A 


•MAG Com pound ,60.8 74.41+ ' 


4.31 
4v31 
331 

3.31 
3.43 
7.75 


-•HAG Been ren-l 1083 116.1 +1.6 
•HAGBxtraTieldJ4S.6 48.7SI +016 1O.0B 
. VlAceam Dnit»)iJ60.8 54,4 +0.7 10.02 
•H A G Japan.... 101.6 lOr.Bi— T.l 0.58 
•HAG Buropeap 43.2 46.0 + 0.6 2.48 

•MAG American ;32.1 34.2 + 0.4 2.04 

•MAG-AnrtWnk3.1 AG-Bp-O-S 8.76 
•MAG HarSatt'a 35.8 38.i]-M.a 2.90 

•tAwam: Un Itm. 136.3 38.7l-0.3j 2.90 

•MA GTrnn«..[91.1 9^.0ri + 13, 6.93 
vtAccam finlu).. 147.4 157.0 +6.2 6.93 
•Charifund UayffllU.2 . ID4.8aj[ 738 

•PenrfonHxMey5|a9.6 94.6«»| ....4 5.76 
•MAGOmi* GPtht42. 1 54.6 i + £ 3: 

•HAG Cdnv. Inc. 133.4 - 3S.4| + 0.gj 11.36 

.- 6.63 
5.63 
11.36 
74.6|+0.Srll3& 


VtAeeum^UnlBS... 


•Cajde PimemL J50.1 83. la +0.7| 
•(Aecmn Unlta).:: 62.4 06.1 +D.9| 

•Ctydd 83gb lnc-53.1.. 663 +0.4| 


70.3 


(o) .(O) Mntu^ Unit TsLManagera 

4. -ThKenhouae Bids*.. E.C3. :0L4M 4909 


•Hstoal 8eciP1uy343 
•UntaaLMus--Tnn4&2 
•MnebaimnaCbip{53.1 
•Mutual High71d]4a.6 


■36-9+0.41 fa. 13 
51.2|+0.2f’6.77 
35.6+03 
43.3 +0.3] 


6.62 

p.l« 


National Provident inv. Mgrs. Ltd. 

A&. Gricechnrch Sf-, SCTP JHH- 01-023 4200 
•NPI Gtb.Un.Tati I 

W Awaim. DnitB)*34'.a 37,1.^.,- 6 JO 

Dim;: Unite* —'■ ~ 31.4 33.6rij |- 5.10 

•HEIOteu Trust . 

•t Aocom .finite)* 4 116.1 122 J | 4.00 

Diatei finite**:.... 116.1 12B.9j • -4.00 

Prims 00 May t. Next dealing Mar 7L 
** Prices on Apr. 24. Next dealing May 2B-- 

(o) National Westminster 
«L Lothbnry,. ECXP SEP- m-817 8044 
•OdnlEBl Aoctnn ..r&1.2 B4.6|+l^i 6.35 

•Income ...-™._J27J5’ 2S.ll 


•VtnsnnlMl — B3.B 

•Growth Inv.. „.] 73.2 


+6.4 
3B.S|+6,6 
'78.l| + 1 j] 


5.53 

3.48 

4.14 


(fl) fg) NELTrst Managers Ltd. 

MHnjn Court, Doridng, Surrey. - All 
•Ne&tar, ^7.2 49.6xflI+B.8| 4.21 

New Court jmtd Managers Limited 

7280, Gitehoou Rd.. Aybsbury. 328 85941 


N.OISm) CoysJd.j89.5 95^[+0.6j 4.52 
Nonricb Union.' htsurance. Group 
P.O.BOX 4,' N6rwidi,NRI3NG, MBS 22200- 
NVjrfilJGpTtPd M*y7JlM^ 

Vc) Co) Oceanic Managers 

*3, Norwlch'Street- E.C.A 01-8318212 
0«*fflcKMm'pFd.4l-0: 4B.7»n .'..J 4.18 
•finaiwial «...,.~j36.9' : 39J!+lt6; 4 -53 

•Gensrtl .117.0 18.1ri;+gjJ 4.62 

•Grovth Acraun -27.7 £9.4ri-+ AA 5.95 
•Growth jncoirwuj23J 26.7*1 + 0.4 335 
•Sigh tnoimo.„ 1 llB.3 BO.7ji0.Bf 9-.45v 
•I.T.n+ww.^i+.llT.S 19Xn4+0.a 5.67 
•Ovsrasiu^ I24J8 23.7|+a4 3^7 

•Pwfnrmatjce. .-..139.D 41,53} + 0.7: 4-97; 


7240. nri^ ATfeafawv. A^6Wl^ThcffldgkaEdgngp^QM lSR-3l'69aW j •Prape»iiT«t.rojl9.1 - 20.3; +0.2J- 6,72 


Yield % 

(a) (z) Pearl Montagu T. Mgn. Ltd 

114. Old Broad St.. EC2P 7YB. 01-589 6444 
•PA MOrowtbf 4117.4 la.atf+O.d, 4.36 
VIAerum.fiDitv)... 18.9 20-4.+0.4| 4.36 

vPAHIneoraeJ'd.aiJ 23.0>fll + D.3, 7.44 
•Pearl H'niguTit 26.8 28.9| + 0.6j 4.63 

VtAccum. Unita)-|30.8 33.2:+0.6| 4.63 

(0) (x) Pelican Units Admin. Ltd. 

Bl. Fountain St.. Manchester, ofll-isfl 5885 
• Pelican Lnil~....'52.0 54.6<d +0.71 6.8B 
(a) Perpetual Unit Trust MngmL 
48 Ran St-, Renter on Thames MS 12 eM 
•Fperual GpGth.,82.3 87-7| „....| 4.90 

(a) ( b) Piccadilly Unit T. Mgrs. Ltd 

20 Co Khali Ave„ EC-2. 01-428 SM5 

•fixtra inctnae..i.|U4.7 27.ll ilO.CHJ 

•XnboineAl'irpwi-lij27.5 30-0] 5:26 

Portfolio Fund Managers Ud. 

10 Charterhouse Sq.. BC 1M 6JU. 01-251 0544 
•Portfolio OaplMI-39.4 43.2: 

•Growth with IneiSO.O 
•Pnvate Porrfabo;26.2 ■ 28.7 
•Shenley FrtfoltajSB.l 5B.B 1 

lyy. (c) Practical Invest. Co. Ltd. 

Europe Ha., Wld. Tr. Centre. E.L 823 B8B3 

•PracnraJ Msy7.109.S 118.8 , 3.59 

ViAix-uiu'.Dnlt sj 1.2 133.7 . j 3.39 

Provincial Life inv. Go. Ud- 

232; Bafaopssate. E.CA. 01-347 8333 

•PrvliBfrUtuu. ,ui60.4 64.7*0t+l.Ii 2.77 
•Sigh Income |6S.6 70j«f+0.9! 7.59 

(a) (bj.(c) Prudiil. Unit T*L Mgra. 

Bolbara Bars. EC1N 2WH. 01-405 B222 

•Prudeimw i?B.b ,o4.5»0] + l.b| 4-.B0 

Quilter Management Co. Ltd. 

The Stk. Exchange. EC2N LHP. 01-800 4177 

VlAuadraat Trv«t.|90.d fla.dJdi ] a.09 

Reliance Unit Manager, Ltd. 
Reliance Use. Tunbrda Write. Ki <taS3-X2371 
•Opportunity Fd.|3o.a a7.9| i o.45 

Remigluni Management Limited 

City-Gate Ha. Finsbury So. EC3. fll-808 ION 

•fiowan Secs. Fd.,99.0 102.01 [ 2.76 

Next sub. day Mar 16 

(u) Rthchid. & Lwnds. Mgrs. Ltd. 

New Court. St. Swltiun's Lane. LOn.. E.C.4. 

New Ot/Kxempi.-'iaJd.O 101. 0*3. | 2.65 

Price* on AprU 18. Next dealing May 18 
Rowe & Pitman Management Ltd. 
City -Gate Hs, Finsbury Sq. ECS. DL806 1068 

•Knwan In t. Fund : o 7.3 71. bid j 3.iiu 

Next sob. day May 19 

Royal Trust Can. Pd. MngmL Ltd. 

34. Jertnyn Street. S.W.L 01-829 8231 

Capital Fund |5»d£ fa2.4| ......j 3.00 

income Fund p7.3 60. 3| j 7.45 

Prices at Apr- 30 Next dealing May 15 

CO) (p) Save & Prosper Group 

A GL SL Helens. London, BC3. 01-588 1718 
Dealings- 10 91-534 8899 
Ers|rine House. 88-73. Queen Sweet. Bdm- 
burgb EH2 4NX. 031-229 7351 

Ebor Securities Umlted 
•Univerrai Groth',63.8 o7^1*t + B.7| 1.74 
•Capita! Aecnxn. .J40.B 45,6 +0.7 6.21 

•General .->....137.2 ” " 

•High Heturn ..'.'..[37.5 

•Commodity 4 56 - 6 

•Hnezyy lad* Ed, ,40. 4 

•Financial 31.6 

•Prop A BuUdJng'39.5 
awSaieet Grth**...,7B.4 

rafieiMt Inc* 1 (69.2 

ri Commodity Pn.i1B7J 17B.5ri| 

Prices at May 7. Next sub. day May 1+ 
••Price* on Apr. 9 Next sub day, May U 

Save & Prosper Secs. Ltd. 

•Capital. ,26.6 28.4 +0.61 5.05 

•Financial SeeJd;59-0 63.0+0.9:2.92 
•Inrenment TwJ30.5 21.9M +0.3 3.68 
•WlBp^n Gtth Fdl74.9 70J9I ......J 1.45 

•(ridapanGnfa Fdi68.5 73.l'-0.5: 1.28 


39.71 + 0.6 4.80 
40.0+0.6 6.64 


62.7 

+ 1.0 

2.57 

33JG 

+8.B 

4.07 

42.2 

+ 0.6 

3.41 

ai.B 


1.50 

72J 


7.00 

17B.Bal 

— 

B.B1 


•WifioGrtJh Fund 
•General Etui a.,, 
•High Yield DnioJ 
•Income 


65 Ji 67.6+0.2, 1.18 
31.8 - 33.6;+0.7| 4.62 
38.4 4l.OsS, + D.6; 6.38 
31.0 53.2 +0J 7.76 


Sco tbits Securities Limited 

•6ootbita^.;.ii„'._i53.G .55.9. + 0.8, 4.56 

•ScotyteUL..: 137.2 39.7l+D.6> 6.72 

•ScotgKnrth..^.. 358.8. 41.4x1 ' + 0.4J 4J7 
•Scotaharea — J36.fi 3fi.l>+0.4i 4:64 
•fieotfundi — ...J207A 21BJri +0.3' 1.50 

•tfeorinoonra. J36.0 57.9ri,+B.8; 6.89 

jfSeot.Exm. Gth:!l62.1 159J 1 2^5 

j+Si-xU-Hnn.YieidjX12^ A17.fi . — ; 6.01 

jriScdtl&iM... 1 120.8 J.26.61 1 -8.02 

■Prices at Apr. 33. Next sob. day May 1A 

J. Henry Schroder Wagg& Co. Ltd. 
120. Cbaapsde, E.C.2. 01-243 8252 


5.53 

5.33 

7.66 

7.56 

4.76 

4.76 

2.B6 

2.85 

4. 

4.45 

7.01 


bDJtafinUTn«|7BJ, B1.7Mj+L7] 3.00 IvEtertrery . 


|19JJ 20.41+0^1 6.69 I vJ. L. I?t-rund...l2ZJ 


•Capita] April 29. 73.9 76.6, 

ViAoeum. units).. 83.7 83.® 

•Income April 29.105.1 1076; 

•tAcCTim. Cnlu).. 129-6 153.9: 
•GeneralPd H ay 7 44.2 46.Q .... 

VtAccum. finit*j..'50.2 52.2! 

•Bumpe April 2..-.I32.3 34.8*1. — 

•CAccnm. tniw>_.a4.2 36 J 

•I-u'BCljtyApr^U4.8 118-lJ . — 

•Specials- Apr J2i96. 7 90. 61 

•Becromy Apnl 21101.5 104.j' . — 1 
• Par tax exempt hands only. 

Scottish Equitable Fnd. Mgrs. Ltd 

28, St Andrew Sq.,BUnhurrt. D31-6M 9101 
vfioottUh BqdD...|33.5 35.6) 6.70 

(a) Sebag Unit Tst. Managers Ltd. 
PO-Bex SU, BcWbry- 3m., EC4, 01-238 3000 
eSebay Capital Fdi24.0 25 J2 +0.3: 4.40 

•3cbq^n«>nreFd.lgl.3 22.5i+0.2) 0.31 

Security Selection Ltd. 

8 IWCKSCVML MlaoriH EC3N ILY <88 (713 
finivjGithT«Aec'22.6 25.71 ..... 
fijoiy.Gnh 1st Ine!21-2 22.4, 

Slater Walker Tst Mngmt ■ 
47-5TGresham Sl„ EC2V 7EP 01-M04T47/S 
(d) (ft) Jaual Brttaiiahi Groap 
•J ealAuz A G nFd.i 19-7 21.21 + 0^1 

•Je^lCap.GtwmSB.3 31.5» + C.3j 
*J»1 City of Loai|3d.6 39.3|+0A> 

•JmI Bxempt MJ72.7 76.3m; + 0.sl 
•Jes'JGIfahalGrtWSl.B 65.4a, + 0X| 

WmI Gold A Gto.1 138 JJ I46.fr + 1.4 1 
Aicsiwl Inc. Unit*. 42.1 45.3a +0.7l 
v-lewilnv. Unit *,23. 5 26.3! + D.4i 4.37 

•3em(d -"few I muc* 2&- 1 28.1! j jfcn 

•Jww'irtentAGwi 67.9 40-7 i + 0.3 
•Jtimi'Prn^fcGBailJ.O 14.d + 0.1 
•Jenel Bxts* rnd26-7 J8!7 l .+0.3j 
•Jemel Cnm. Plnw69-3 63,7^1 + 1.31 
•Jwse! Gen Joad.127.7 29.8^+^ 
•JeewHSUeh fa*J88„3 B3.8,-fl.4;iL33 
■ ' 84.® 4.81 


3.73 

5-77 

3.45 

8.58 

5.26 

4.69 

7.36 


6.7 5 
3.66 
10.15 
■5.20 
5.43 


+ J.7) 

+ 0.4; 

+ 0.4 
+ 0.5 4. 

+ 0.® 7. 

+ 5.2 4.50 


S.56 

.08 

31 


Yield % 

<a> (a) Slmr WaHnr t*. Mx«umt- 
•S.W. Growth. . .pd.9 63. 1 m, + u. 71 3.54 
•S.W jtuetiTra 5,1 50.6 S4.l! + 0.4| 7.45 

•$.W.Cep(r*IArc. 55.7 38. 2| 

•S.W. Fine n'JTut '37.3 59.9«J 
•S.W. Hteli Inc. J51.6 55.5 

•3.W. Pr'unl T*i..411.0 425.8 
•5. W.Statu* Ch'».;20.3 21.®+0.2I 6.41 

•S.W. MmeralTn. 79.2 86.2irf + 0.5 5.16 
•S.W.jf.Amer T». 26.1 27.8' + 0.® 2.BS 

•Century 38.8 41.51 + 0.5I 4.52 

Provnteui 96.8 106.21+1.11 4.75 

•shlel-l {39.1 41.6+0.® 4.59 

•UDiveTaaiSer<\ud-BB.4 94.11+1.8 5.05 
iqi f0i NatiaMl Group 
65. Norwich Street, EC* - Bl-431 9212 

•Cora mi L'«d«.. ... 35.2 37.5, + D.4. +.16 

•Ikimenic. i29.6 51.5M,+0.5| 6.38 

•Gai IntLA Power 44.0 46.91+0.5, 5.17 

•High Income. ...;61. 7 65.7 +2.7 7.49 

•Hundred! :40.0 42.6a + 0.6) 5.60 

•InreatoraGener1 : 26.8 28.6aJ + D.4i 5.71 
•Inv.Seennd Gen. 50.7 54.0- + 0.4; 4.01 

VXitbil* 62.0 36.0m + l.u! 3.7B 

•NatConwUdaied 40.2 42.81+0.4' 5.03 

•National nnifD’1534. 14L3 + 1.7, .4,03 
•Natural Ke«Tce»58.0 61.8 +6.9, 4.93 

•¥imra...i.+..,. f ... 57.BV.-39.6 +9J»l 4J.7 
***t. finlU:.;... i46.??«0.7id +0.Gr 4.70 
•Aecunry Flm ...166.0 59.B +0.fi! S.82 

•Shamrock- ‘47.3- - 5Q.41-+ 0.41 5-17 

(a) Stewart Unit Tst Mngrs Ltd 

45, Charlotte Sq . Edinburgh EH2 (BW 
* Bt-2M: 327L fl.-. K k ■ 

Stewart Brituh Capital Fund 

StandardT Oo.Q be./ 1 | 4.48 

Next deal*. May 9. tNext deal* May 16. 

Sun Alliance Fund Mngt. Ltd. 

Sun Alliance Hse . Bonham. Mus 64141 

'ExemptEq'uy Tt 101.0 106.0, ; a.a 

7980. Gatehouse Rd. Aylesoury. A y 0041 
•TbeFaraiJyFniid, 63 ^ 67.9j+fl.8| 2.63 

Prices an Anr. 9 Next mb day May 14. 

(a) (0) Target Tst. Managers Ltd. 
78. Breams Rides.. EC4A 1EU. 91-242 am 
Target Bouse. Gatabouee Rd.. Aylesbury 
Aylesbury 0296 3W1 
•Target Consumn123. 9 25.6, + 0.1; 6.45 

•Target FinanciiilSO.5 54.0! ^ 0.6 3.66 

•Tarfiet Equity... -i30.0 32.1+0.5 6-86 

Trg'tEx'mp Mayri27.!6 132.S 6.79 

Do. Acc. Units.. 148.4 153.8; I 5.79 

•Target Growth... 21.5 22.9+0.114.67 

tFTarget Ini eroal. .124.0 26.6 l +D;l, 2.95 

v£^>. Beine. fin)tK24.4 26.0-+D.1 

•target Inr. Tst ..[22.9 24.6rii ...... 

*Targ , iProttUj?j10L4 109. 7m| 

•Target. Income.. .116. 9 lS.lul 

•Targei Prefer — ,10.7 11.5ul| _.... 

(a) ig) Target Tst Mgrs. (Scot Id.) 
19. AXhol Crescem. Edin 3. 031-239 M2I-2 
•Target Eagle— -i25.0 24.5i + 0.Sj 3.19 

•Target Thlatl&...|27. 8 2B.7ri'+0.4i 6.6B 
•TgtCyimrAprlsJ+C.O 42.5| I 4.72 

Trades Union Unit TSL Managers 

1U. Wood Street; E.C-i ai-SSA 8011 

•TUFT May 176.130.8 . 39.2f — .f '4.72 
rransatlantic and Geo. Secs. Co. 

n-»: New London RdL- Chehtratoro UB&i 


2.93 

2-63 

5.41 

0.54 

15.03 


•Barbican May B., 
•Aocom. Cnlu~. 


(58-9 

17B.3 


BarbHuro Apr ^0(90.1 


•Barring'n* May 7 
•Accom. Umu....] 
•Buch ugm May 8| 
•Aocom. Unlu. .. 
•Coiemoo Hay 9-\ 
•Accom. Unlu.;.. 
•Endear™ - May 6| 
•Glen HayS 
VAcmm. tulU... 
•Glcbttr*JUjfl... 
•Ldn-BrVMay 7kUS.O 
•Marlboro May S|45.5 
•Ac-eum. Units...., 
•Merlin May 6.... 
•Awcum. Uniu.... 
•Herlin Yd May S 
•Aix-uni. UmM.— 
•Vanguard HayS 
•Aceum. Unlta... 40.1 
•WiokmoorMay Bf45.0 
•Accum. . Units.. 


62.7 
.. 83.5! 
93.4 


139.1 145.7 
159.T 145.7( 

166.1 72.2i 

173.3 00.0 

[93.4 98.9: 

101.3 107.1 

140.5 147411 
138.7 42.31 




Sl:l 

62.4 

Ja8.4 

K5.2 

138.0 


+ 0 . 6 ' 


5.DO 

6,00 

4.27 

5.42 

8.42 
3.30 
3.30 

4.28 


48.® 

85.5 
03.9 
49.91 
-52.91 
60.01 

66 . 6 ! 

40-4, 

4S.4i 

30.1 .— 

43.5 —.J 

47.a — „ 
50.7) 


+9.3] 4.28 
3.10 
6.14 


, °- 14 
+ 1.4 2.54 
4.66 
2.92 
2.92 
5.25 

5.28 
B.OG 
8.06 

4.29 
4.29 
6.44 
6.54 


J4B.4 

■ Not available to pubtic generally. 
(a) to) Trident Trnsis 


140, South sl. Dorking 

. •' 

10306/ 

80441 

•Performance .... 

16.6 

I7.g 

+ U.4, 

4.76 

•Ineoin 

|53.4 

3b.5 

+ 0.3 

9.14 

•1QX Withdrawal. 
•Inti. Growth— 

28.0 

29.8 

+8.3 

— 

46.9 

49.9 

+ 0.5 

3.11 

•Amur. Growth... 

28.1 

29:9 

+0.2 

. oft 

•Nil Yield Fund- 

4A.O 

25.0 


nil 


Tyndall Managers Ud. 

18. _Canynge_Road. Bristol.. KM 82241 

•IncomeDis May7i76.4 79.2| 7.13 

•Do. Ace. May 7. 116.2 122 J 7.13 

•Cap Diit May 7B3.8 08.01 . — 4.25 

•Du. Act- J.lsy 7 107.0 112.4 4.25 

B* era ptDin Apr lfc 68.2 71-8 5. IB 

Do. Act. Apr. lfiiB3.2 87.4 5. IB 

•LrcAthDSApr,16(52.0 64.6 ..... 4.46 
•Ik>. Acc. Apr, 16] 6 1.0 64^1 4.45 

•UmynKeFd My7^61^ 6S.0 ....._ 4^6 

•Do. Acc. M»y7j69.4 73.0 4^6 

Vlnt,LamFdMy , 7|l68.S 126.6 6.42 

•Da Ace. May 7. 17D.4 179,0 5.42 


Tyndall Nat and Comm. 

'LaaomaDistApZfil 108.0 115. Or 

•Do. Aoe. Anri 125,131 .9 137.9] 

•OapiumiBAprSStes^ 100.9 „., 
•Da Ace. April23jl07.4 112.41 „., 


5.88 

5.89 
3.86 
3.86 


{y) TSB Unit TsL Managers Ltd. 

21 Chantry Way. Andover. Hants. And E2U8 


WfiTSB Gwer*4..rB9.4 31.41 

¥<6> Do. Accum... 34JJ 35.6 
•(61TSB Seoul th-. [55.8 . 5B.7 
•0) Do. Aa»m....j55 ! 8 68.7 


+a.8i 4.81 
+0.9 4.21 
+0.4 2.98 
+ 0.4] 2,98 


(tf) Ulster Bank , 

Waring Street- BeUud. TeL tea2 33*31 
•fit Ulster Growl hjBftJl 32.5| + 0.4l 4 J9 

Unit Trust Account & MgmL Ud. 

W, MincilUt-LABe. EC3M 3DX. «-SU 4MI 
Fnara Rae Fund... [97.0 102.01 6.30 

Grrat Winchester 17J 18^ ..... 6.B7 

Gt- lfnher Or'fuslI2.4 13.4^ 8.32 

Wieler Grh. Fundi21-.4 .22.6* i.... 4J6 
Da Accum -22.6 23.7J 4.96 

Wleler Growth Fund 

fitffi Trust Aertunt 9. ManMtMBant Ud.. 
S3, UlfldBR UM. EC3M 3DX. 01-083 4961 

Income Units >21.4 22.61 ..._.1 4.66 

Accsun. Dnits._^|22.5 23.7J | 4.96 


financial difl3 cullies. 

investment dollar premium and 
the weakness' of sterling. Thus 
Golds edged up afiain despite the 
retained their popularity lark of any excitement in the bul- 
and in slightly busier trading lion price which closed. tbe day 
British Petroleum gained 5 to 75 cents off at $166 per ounce. 

settied simi- Tjj e gold mi nes index, showed 
a f t ®r.' ? 0a P; a small rise of 2.1 at 377^, leaving 
additional jj yg up on tie week. Of yester- 
o. ....... v iu - . . - , . day’s gains Kinross put on 25 to a 

and Fdseco Mlnsep 6 to 149p. How- premium and rose i to *288. out year’s high of 705p - while Deel- 
ever. Gemeot Garke eased 3 to Ultramar ran into loose stock and ){]-aai touched 105p premium be- 
44p despite increased profits. touched 168p before ending a net f ore dosing io up at HJOp pre- 
Motors and Distributors were 2 * a * <er a * “°P-. nm „ mium “* fOTm - 

idle and little changed. The pass- A few of the Sir Denys Lowson Qf the overseas-registered 
ing of the resolution to increase trusts that are involved in the Financial General Mining rose 
the company’s borrowing powers pinned reorganisation continued ^ t0 £31 following the confident 
had little effect oo British Ley- to age higher; fresh gain* of 10 tenor of the chairman's statement 
land, which closed at the over- w ere 1 in British ules and t j ie annual report. Among the 
night level of 8Jp. Automotive General, 320p. First Re-lnyest- uJv.-based issues. Selection Trust 
Product* moved up 3 to 27n ments, 235p, and Nelson reac i, ed a new 1975 h^h 0 f g55 p 
following Press comment on the Financial, 36ojv while United before closing lOp up on the day 
results, while Supra Group put on Kingdom and Overseas hardened and better on the week at 
a like amount at 2Sp. Dunlop 5 to B8p. 645p. Gold Fields rose 8 to 264 p 

ended a penny harder at 52p. but Shippings continued to make Platinums eased with the excep- 
Lucas Industries were finally 2 ground on little business. P & O u'on of Potgietersrnst which held 
easier at 123p. after 127fp. Deferred improved 5 to 102p. after at 2i5p. 

Scattered minor improvements J^p, and 'transport Australians were firmer des- 

in Newspapers took in United, 4 hardened 3 to 101 p on the chair- pj te a generally lower trend over- 
higher at 204p. and Associated, mans encouraging remarks. night in the home markets, 
which gained 2 further to 106p. John Beales became a weak Pancontinental (305p) and Peko- 
J. Waddiugton “B" were 4 up feature in irregular Textiles, fall- Wailsend (300p) each gained 5. 
at fWp in Papers and kindred ing 6 to 3Qp fallowing the dividend Coppers eased with Palahora 
issues. cut and sharply reduced prelimin- (830p) and Messina (375p) losing 

Leading Properties fluctuated ary profits. Lister, on the other 10 apiece. In an otherwise 
during a reasonable business hand, found support -and rose 4 neglected Tin group, - Cornwall's 
before ending barely changed on to ^P- Geevor fell 8 to 230p on local 

the — day:- - Elsewhere,- - Hay’s 'Tobacco leaders attracted quite, offerings. 

Wharf met fresh demand arid a lively interest yesterday.- -Small -- Elsewhere, Silvermines rallied 
added 5 at U5p. while Bellway -buying on it’s overseas eammgs 2 to 46p after Thursday's fall 
Holdings, U7p. and Haslemere helped Bats touch 320p before on the lower profits and divi- 
Estates. 222p, both closed closing 4 better on balance ai dend. Oil exploration hopes 
similarly firmer. The Australian „315p. Slightly easier at 35p raised Charterhall 2i to 42p after 
Lend Lease reacted 14 to 234p. Initially foUowmg news ol the 43Jp hut Sabina reacted S to 
Dealirigs-In Lewston International, 'planned introduction of . bort* 115p after a previous rise on the 
last jitfo^g:’at >-llp. were sus- time worktng at its 13 factories, Canadian gold drilling results. 
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OFFSHORE AND OVERSEAS FUNDS 


Yield % 

Albany Management Co. Ltd. 

P O Box 1540. Hamilton. Bermuda 
Albany Fd. Ltd... -53-27 a.66| ) — 

Australian Selection Fund N.V. 

Lana Agent, pan Australian ini Mur Ltd. 

Red U«H CL. E.C.4. 01-353 2416 

11.6. 510 tharro ...! 1/654.15 | .. 

Next sab. dar Mar 15. 

Banqne de Bruxelles 3A. 
n» de la Regenca B 1000. Brassete. 

Fd. Fiducem B.F.,896 936; 1 — 

Renta Fond LF... 1.821 1,877 1 - 

Uenu Cap LF 13.595 5.704| Cap 

Bk. of London and S. America Ltd. 

«W{* Queen Victoria St.. E.C.4 oi-24fi tffl 
Alexandra Fuad..! L'SS6.6fi | ... 

•ei utn ralur Apnl 2S 

Barclays Unicorn IntL (Ch. is.) Ltd 

Church 6L. St Reiter. Jersey nSS-J TSSU 
-ierae.r G*y. Orer.(42.0 44.2/ J11.26 

Barclays Unicorn UiL (IjoJHan) Ld 

SO. Victoria Bt.. Douffias. I.a.U MM 48H 

L'am-rn Aiut Ext ,fi 1.6 55.2' 3.20 

Do. Aunt Mtn..... i20.fi aa.OBU ] 2.70 

Da at Han Thut 47.6 80.2, -| 8.25 

DaManxMatual |22 J 23.® 1 2.50 

Bridge Management Ltd. 

RU Bax SOS. Grand Cayman. Cayman la. 
Mlbun Babi Apr JO; 10. 626 yen | . 

PO Box N47I5. Nassau. NP. Bahama* 

Nippon Fd. May8,U6SSG.B3H.B4! 11.41 

Butterfield Management Co. Ud. 

PO Box IBS. Hamilton. Bermuda 

2u tt tom Equity ..IBS l.4t> l.bfll 1 3.61 

Bnuteat Income.. jBSl.BI 1.BB] ~...| 8.77 
Price* at aw 14 Next mm day May U 

Capital International SJV. 

rue da Cendrter 1»1 Getwaa. 

CS Int’l Management Ltd.. 

PO Box 1253. Bauuiroa. Bermuda. 
Capital Inl'lFund' CpS 15.68 I .. 

C6 America Fundi DsS9.50 

Cd luo'Dt Fund. G 688.02 i+B^Bl B.22 
117 Group Fund.. 1 US89.79 1+4.231 Mi 
1 > +eraey-Bxt aHFgt.99.U llo.Oj-.-. 

CS Sift America. .,116.00 I7.00J .. 

06 Si< Income....' 12 JO 13. Mj .. 

Valuation iaat day of each month. 

Charterhouse Japbet 

i. Paternoster Row. K-C.v 01-248 3999 

A dm pa JJ.U6l.10 52.70 -0^0,7.03 

Adiwrim.— ........ .DM 65. 30 &B.20-0.2A6.23 

, .1.6.45 

... 7.11 
...1.01 
46.001 3.70 


M*y7 

Rtil Samuel & Co. (Guernsey) Ltd. 
8. Ltiem Si.. Sc Peier Port. Guernsey. Cl 
Guernsey Tni«...;i07.flJlI4.Bal' + 1.7] 3.50 

Hill Samuel Overseas Fund SJL 

31. Hut- Noire- Dame. Luxemooura. 

NAV Apr. 30 Hffbi I'SBls.Oei | - 

iniernalL Pacific inv. Ungt. Ltd. 
PD Box R237, 58 PU1 St.. Sydney. Ausi 
Javelin Eqmt.vTvnA81.25l 1.351-0.01 1 5.00 
Japan & Far Eastern Sees. Man. 
CotmauKhi Onrre. PO Boa sno. R<mu Kon^ 
Japan* F.E.MayOv H K SB. 35 1+0.04] 2.BO 
Jardlne Fleming & Co. Ltd. 

46ifi Floor. Coon angb i Centre. Rons Kotu 
Jartttne EanTctF i IHKS gSi^a .....12.10 

Offline Jau»»Pt.NiLS.189.5T ..... .J' 1.10 

J«*6me SttoB^.t _L'S89.Beal - 

I JanUBePfailipeTwl CSS 10.86 I !' '- 

NAV Uar 31. ’Eqntv. *US39.oa. 

. - t April -is tA»m » 

Jersey Intnl. Fond Managmt. Ltd. 

22. Bill St., st. Belter. Jersey. 9534 S2271 

I17lml Grtb Fd.| 08815.58 J I 1.04 

Jersey Svgs. Bk. Unit TsL Mgrs. Ld. 

23. New SL. St Relier. Jersey. M34 30351 

J.8.B. Cnlti (125.1 151.8! — -I 4.67 

Prices at Hay 7. Next sub. day Hay 14. 

Retnp-Gee Managmnt Jersey Ltd. 

» fthurcb Si.. St. Heller. Jersey Cent. SSfill 

Kemp-GeeCapnal|55jO 58.5! j — 

Kemi>GefiIn«jnv*p7.Q 49.Q. — 

Keyselex ManagmnL (Jersey) Ltd. 

PO Sol 96. St Relier. Jersey «3* 37889 

YLUu 
5.12 
2.8U 
2.25 


Fondak— lDHi2.8B 34.li 

Pondia [DM24. Oil 2b fin) 

Hiapano...— [U68BE.7W3.01 

Gen. O'sea* Sw. F. (42.50 

Cornbill Ins. (Guernsey) Ltd. 

P.O 'Box 157. St. Peter Port, G 
LntManFedApr26j 145.5 158.W ( - 

Darling Management Ltd. 

15 Bent Si.. Sydney. N.S.W. Australia. 
Darling Fund ;A31-35 1.44] ...... | 6.50 

DeHa Gronp 

P O Box 1447 Nassau, 8 an antes * 

Del tall. Fd.Mav 6' l.^f5.S8 |+0.25| - 
Della Inr.May 6..1BSQ.V7 1.021+ (TM, — 
Delta Unit May 6..|a8.5 65.0| + I^| — 

Dreyftts Intercontinental Inv. Fd. 
P.O. Box N3712. Namoo. Bahamas. 
Nav.MayS |U8SI1.fil 12.Bl|+fl.04| — 

Ebor Management (Jersey) 

37, Broad St.. St. Seller, Jersey. 0S34 20381 

Channel Cap.-— 1 175.1 1B4.SI 2.49 

Channel Island.... 95.1 100.1 5JI 

Jay Fx lnt.May8.|l08.B 109-Mj 10.47 

Enrosyndicat Gronp 

Buroniim Lux- F. .11,738 1,8081 j 4.98 

Finance Uniun [516 829j 5.47 

Agents N. M. RottediUd A Sans Ltd, 
525 0355, H1H Samoa! 8. Ca. Ud. 528 MU 

F.&C. Mngmt. Ltd. In?. Advise ra 
1-2 LaureDce Poontarr Rill EC4R oba. 

01-529 4081 
Cea'ry Pd. Apr30| 0833.18 [ -....| _ 

Fidelity MngmL & Res. (Bda.) Ltd. 

PO Box 870- Hacnilton. Bcrmurt*. 

Fidelity Ins. Fund) 314.10 

321.74 

US$9.46 


Fidelity Trij 
Fidel iryWiirld Fd, 
Flrlelirv Star. Fd*. 
Series' A’ ilm‘nti)l 
Series 'FPsciflc—i 


£2,49 

£3,12 


M.1B 


FJJIAT. Managers Limited 

28. Oueen St.. St. Relier. Jersey. 0S34 2M98 
First IneenutieiiljfllS.ZS Ili.Bfl | — 


Yinld % 

Free World Fund United 

Bunerfleld BoibUna Bainilrou. Bermuda 

X AV Apr .30 |UaS152.62 I 1 - 

G-T. Bermuda Ltd. 

Bk. of Berra una Front St. Hanfftn. Bnnda. 
Berry PeFd Hay7) LSSU4.99 I I 1.70 


dOLjVo3t.lgMaj-712J.J9 IiD.61 - 

BerrrlotFrtMay7.UbS10.B2 +0.2J| l.C 
GTDirFd.SlayU US55.7D M.IOi I.fl 


Fonielex ... 

KcyroJax lull 

Fcmtflez Bn rope.. 
Keyselex Europe-. 
Japan Growth Fd 
Keyselex Japaq... 
Central Aimi— 


|5«- Jr. 1,6041 
[£7.11 7.69 
tt.Fr.21.412 
[£4.73 5.12 
US31G.15 ;+0 SB, 
[£6.24 o.69 

£100:81 : I 


King A Shaxson Mgrs. (Jersey) Ltd. 

20 Queen Su. St. Hebar, Jay., Cl. 0534 23599 

Gilt Fund iJeraeyilfilQ.M \0.56| 112,00 

Next sob. day Hay It 

JOeimvort Benson Ldn. Agfa. 

20. Fencfaurcb Street. E.C.3 01-03 8000 


+ 10 


5.30 

5.01 

3.01 
2.62 
2.67 
O.SB 
1.82 
9 30 


finrhrrett Lux. F.i - 1,153 

Guernaey I no. >45.4 48. lull 

Do. Accum. 49.9 55.2 

[uteri tali* Ura_..J7.69fi 8,411 
KB Internal! FdJ «0.71«d U4).20| 

KB Japan Fund... 317.71 
SlftnetBennoda— ( 33.84'' [+0.01 

UnlfoodsDra ;20.45 U1.50WI.8D! 

Lamocl Investmeni flngt Ltd. 

&. Si. Gaerae'oSh, Dowlas. ioM 0324 4881 
La moot |22.1 23.5 kI| .:....| 8.50 

L ds B.T.MngmL (Jersey) Ltd. 

43. - LaMoue Street. St Relier. Jersey 

LABl3-mivFdUd[73.2 76.21 j — 

Da Accom... _ [77. 8 81.Q( ] — 

Pilces'ls Surfing at Anri! 20. 

Lloyds Bank (CJL) U/T Mgrs. 

P.O. Box 186 , Sl Keller, Jersey. OSH 27931 

UojrdflXriietO'«e'e|& 1 54.6M| | i^Q 

• Meat deaUM day Uay 13. 

(x) . (c) (2)M. & G. Group 

S Quay*. Tower Km. EC3R8BU 01420 4588 

M tfi Island. 03.6 1.9*4-34 

(Aooun. Unit*).... 105.B 109.2]+ 2.41*4.54 

Gold Bxmt Mar7. 0S39 50 9.801 1 - 

Atlantic Hay 6 .... *1.682 X.B50J — . — 

Atut3Genaay7.}<MS2 1,465 4- 

• Carman 3 

fa) fh).Manz UL MangntL Ltd. 

20. Victoria SL. Deoglaa. i.o.M 0524 48H 
Greater Pacific.. .. ill5.fi 123.9! — 

lot- Income Tru*t 143.0 46.0 ^.... 7.40 

AOB- Growth.... (73.6 74.3; | — 

Samn^i-Montago Ldn. Agts. 

114. Old Broad Street. B.C.2. ‘ 01-388 04M 

10.96 
5.74 
3.62 
3.67 


tAncfaorfiili Kdrej£B.S68.69d ..... 

t Anchor Lni’l....^-BS1.02 1.09] 

t Anchor 'B'l7nltplB30.74 0.79[ 

tAwihrt* Wall 3tJB$3.39 3.8 it ...... 

tDiv AU*L Jarwyjlfl.3 21.9; 

Do. Mali Sr. do '23.9 26.8. » 0.9 3.62 

Anchor Aim [8*0.78 O.M; ... 

next cub. day fTnes. iwed. 


1 4.33 
'Fn. 


Yield % 

Murray Johnstone flnv. Adviser) 

MB Rape Si Glanrav. C.2 lUi-m Ha 
•HepeStreetFondl USS20.24 f+0.82i — 
IMorray Tnurt.... U566.13 Uo.4V. — 
•NAV April M. *NAV April 80. 
Negll SJL 

10a. Boa lava rd Roral LnsembOurB. 

NW May 2 1975..] 0689-59 | | — 1 

Neglt Ltd. 

Bank or Bermuda Bla*.. Hamilton. Brutfa. 
NAV Hay 2 197c.,| 590p | | _ 

Old Court Fund Mgrs. Ltd. 

P r > 38- St. Julian's Cl.. Guernsey (MSI 28381 

OCBq7yFdAprjft40.5 42.9*1 i 5 BO 

pC Inc.Fd Hay ljl30.fi 1SB.8 1 7.2D 

OCInu Fri.Apr. 16 98J 101.3 [6.t.3 

OC SmCoeFdApSOj 100.5 106.91 1 6.50 

Save & Prosper International Ltd. 

Si BronQ St.. St. Hetaer Jersey 0534 20591 
JJtLGLh_Ffi: May 6[U!»S5.B4 6. Ml- __ 
DfiUa.Fund May 6 I U5S3.48'J.7BJ I — 

Jar>FarEa«May5;PSS22.fl1 28.04 '...L r — 

fSeproMayfl IUS812.1* lK26^(j;j5| _ 

DoaUniu Monday, t DeaJUuw Wad. 

J. Henry Schroder Wagg A Co. Ltd. 
120. Cbeacntda. B.CJL ! 0L58S 4000 

Cheap S FtLMAy 7j USS10.57 1+0.05, 3 60 
Trafalgar Haril.. US877.9S f!..... _ 

Aalaa Fund May5|06S 12.87 12.88| — ... 3.10 

Singer & Friedlander Ldn. Agents 
28, Cannon Street, H.C-4. 0144a WM 

Deekali-mlfc ,.|DM 26.52 28.00 tB.42 

rokyoTroatApr30| 1J6S04.OO T [1.50 

Slater Walker Ins. Co. (CJ.) Ud. 
PO Bax 131 . Sl Peter Port. Guernsey, 
5V7WldWdeFdMay8, 68.7 | „| a .oo 

Slater Walker (Jersey) 

2-8 Churdb Si., St. Seller. Jersey. 0534 37301 

GrowtU Inventor 'Xaa.7 !e40.7l | a UO 

IniarruitioiiflJ Fd . 65.0 68.11 Vijn 

Jrrwy Hoerarv Tst [137.6 lo7.8' 1,00 

Value at May 8. Next dealing May 12, 

Target Trust Mgrs. (Cayman) Ltd. 
pw Box 710, Grand Cayman. Cayman la. 

Tet-OffshrireCajri|*0.64B u.6751 | J. 

Prices, at Hay 7. Next sub. day-Hay. 14. 
7 Cayman *. . . 

Tokyo Pacific Holdings N.V. 

Uirim iH Management Co.. N.V., Caraoaa. 
NAV Mr share May 6, SDSSl.BS. 

Tokyo Pacific Hdgs (Seaboard) NV 

inomte Manaaemeni Co.. N.V.. r- ^ro^.^ 
NAV aer share Hay 6. 5US23.J3. 

Triumph Oceanic InL Fd. Mgrs. 

P O Bm 82. * Church St.. SL Better. 
Jersey 8534 35511 

International Fd_|30.7 32.5fQ| j 5.70 

As at May 2. Next sub. day May 12. 

Tyndall Group 0272 32241 

Hamilton. Bermuda, Ai St. Seller, Jersey. 

O'jfiaa IHrt. SlP.v7.lltjSl.17 1.25' i 1 6 nn 

UWh Auc. May 7'L-riSl.H9 l.B7l e 00 

O'Bftt,. D«t MayTlii? JiO 7.70'+0.9& 6JJO 
O'BftL Acc. Slay 7[£fl.35 B.86 +1.15| 6.00 
J-way Int. Apr.Zal 
Int-Man-FdApri0l85.2 89.6 

United States TsL IntnL Adv. Co. 
14 rue Aldnnxer. Ltzxamboius. 

CSTmetl n v.Fund| 175512.94 t+0.B3j 0.92 
Net asset value May. 8. 

S- G. Warburg A Co. Ltd. 

Gresham Street. E.CL2 . oijwo *555 
CUT Ltd- Apr. 2«, £10.7 1 ILM| 

CvJ.LFd- SlayS; l'sS8.05 1+0.97 _ 
Energy Lni. Slav 8| Udfi 11.99 I+d.n _ 

GrwhStfiFdApraC'i l<s37.0a ) _ 

THT Ltd. Apr.lO.j£l(LA0 10.78) _ 

World Wide Growth Management 

10a Boulevara Royal. LuxemtMunt. 

World WklebthFdj U5S12.O0 l+O.Hi _ 


NOTKtf 

{ Yiew ujowb for all Quyiag, 
p Pnoea to pence except where otherwise 
in Hi rated a Offered price* induce -id 

expenses. 0 To-day's pneus c Yield based 
00 offer prices- d Estimated 0 TMjyg 
openlna price h DlaulbuUan free of U;K- 
taxes. 1 Offered once Includes all 
expenses except agent's commissioa. 
y Offered once includes all expenses tf 
bo«ww rhrouRh tnanaaem 1 previous day's 
price - V Net of tax on realised capital 
Mins 1 G’lerase? rield S Suspended. 

Prices do pot include S Premium. 
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A rritjtnber of tat 3Sjces ArJutimot l.ritupof Unit Trusts 


EASTERN & 

INTERNATIONAL 

FUND 





pre-soM to date 


Invest with the 
overseas earners 


ADVANTAGES 


T he Eastern ami Internal ional 
Fund'* puril'olio am-iMs of 
imcmjiion.il companies iucliidiiiu 
those involved in comm met ion. 
agriculiur.il machine r> . c lie ink jls 
anil enei uterine, as well :ls leading 
international trading companies. 

These companies derive ilicir 
car m ncs main I.'- limn ilicir over- 
seas i merest s rhus providing a 
measure of protect inn against a 
Sailing £. 

F u n hermoi c t he Trust hj'. arranged 
oier-ejs «.ui reiicy Joans u> reduce 
exposure to the dollar premium, 
and has an international ad- 
% i.sory commit tec ami aku lias as 
fpeculisi ajs isi.trs in the maiuger*-. 

Chartered Merchant Bunkers. Ltd.. 

Singapore. Or>\ Investments 
Limited. Dubai and ArhuthnuL 
Lai ham A. Co. Limited. London. 

Units in the Fund are available at 20. 8 p each until 20 May. 1975 


A HEDGE ;against. ; ' : ? 
' a weak .£. • • / 

- ■ MMO.CUReENCY: 
•'problem s' for the" 
investor. ' > ” r .-'p . ; ; •. 
-G Aj N the tax/-: 
>'3d^2ntages, which are 
available to unit trusts'. 


T he price of units and the income 
from ilicui may go down a> well 
as up. 

Investment in a Unit Trust 
.should be regarded as a long-term 
imcsimenl. 


LOOKING TO 19o and 1976 Mr. serious downturn, a reasonable The chairman says the eorjipany 
D. J. Cope, chairman of Fairvieiv profit figure is expected for liie la currently reviewing activities 
Estates, says that the continuing first half. in the U.S. where “we believe 

high level of activity, assured With the wide spread of there is a considerable additional 
through h largely pre-soitl pro- interest and resources available potential for our woven pro- 
gramme. w ill enable borrowings throughout the group, the Board ducts." 
to be further reduced over the was confident that h revival in As announced on April 17. pra- 
two-year period. world economy would be followed lax profit in 1974 fell from £7.S4m: 

He reports that to dale -over Quickly by a higher rale of profit- .to £3. 6 m. ofr on a CPF basis from 


Caipets Int. 

chairman 

confident 


£7.22m; to. £2.04nt. Dividend, total 
was up from'a.0835p to 3iSlp net, 
A statement , of source and 
application fo funds shows’ that 
£7.12 ri. was .spent on net cu/rent 
assets, and there was an increase 


in net liquid funds of £032m. 
110.47 m. J. 

Meeting, 14- 1 5. Berners Street, 
W. on June 3 at noon. 


70 per cent, of the company's ability, 
homes scheduled for completion 
in 1973 have been sold nr con- 
tracted for sale. 

. The high level of activity 
achieved last year lias enabled the 
group to reduce its total borrow- 
ing at December 31. 1974. com- 
pared with rhe previous year-end, 
despite the high levels of interest 
ruling in 1974." Group bank over- 
drafts at the year end showed a 

reduction from £3.S3m. to £634.712. ‘WITH THE widest spread of pro- 
while cash. etc., was up from ducts of any soft ttoorcovcring 
£3.341 to £763.378. manufacturer in the world and 

Mr. Cope says that the Indus- the only one with a truly inter- 
trial and commercial section has national activity in both manu- 
Inereased the annual rent roll facture and distribution. Carpets 
during 1974 by £114.000 and that international is in good shape to 
forward lettings this year nave face whatever problems 1975 may 
heen contracted on buildings pose, according to chairman Mr. 
scheduled for ronipletron shortly w p \y ^nd e > son 

saa i, H ^i s:3 c ■£?' ss^tsk see • s '.^^ ss^s 

T\ho “ie< hc.d » M.- 


Best ever 
£0.51m. by 
Fortnum 


A RECORD 
£510.790 for 


pre-tax profit 
the 52 weeks 


siibiiiimhireVer. about a 

s'onsiry value. as it undountedly will. total of 19 p. against 17. fit TOp. 

Referring to residential develop- i n his annual statement he lore- 1974-73 i&7^74 
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mcm. Mr. Cope states that a con- t ha, as , n 1974 . things are D . 

siderahie number of package likely to be difficult in 1975. par- 
deals have been cont-lnded with ticularly to June 30. when prob- orow 
various authorities and housing fems overseas are likely to make Prrf »j»v 
associations, and these contracts themselves felt •’•rtmary iUv. 

• ■ • Surptus 


will continue through the current y.lv. trade in the opening 
year and into 1976. Safeguards months of 1975 has been better 
exist within the contracts to pro- jj ian anticipated and the chair- - 
tect the company from building man is confident that the company 

will make further progress in in- 
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cost infiatinn. 

Group profits. before »:iv. 
an'iwnted to £2.59m. in 1974 
C£3.1«m.>. after writing £1.87m. 
t£0.37m.l off the book value of 
developments. 

First National Developments and 
1 he chairman hold 20 .fi oer cent, 
anil lfi.4 oer cent, of the equity 


creasing its market share during 
the year. 

Mr. Anderson says that the high 
export sales of 1974— £10.9m. in- 
cluding goods sold by foreign 
subsidiaries — are unlikely to be 
repeated this year. 


Cumulus 
improvement 
at halfway 


JTfe Ttnaairial lines Satuntay piy 10 ’ 1973 


INTERIM STATEMENT 






The Directors of Unilever • 
announce the results for the 



As has been our practice the results for the ^uartir^aihd the comparative figures for 1974 hav 
been calculated at comparable rates of exchange being based on £1 2-32. whic 

were the closing rates for 1974^ Profit attributable to ordinary capital for the first quarter ha 
also been recalculated at the rates of- exchange current at the end of March 1975 being base 
on El = FI. 5.77= US$ 2.40. 


Results — First Quarter (£ millions) 



Combined 


SALES TO THIRD PARTIES- Combined 

— Limited • 

• • -■ ' '---N.V. 


OPERATING PROFIT 

Nonirecurring items • . 

Income from trade investments, 
interest 

interest on loan capital 
Other interest 


For the half-year ended March 
31, 1975 Cumulus Investment 


aim m.t uci ii-ui. ui me- a k - •»», 1010 vuniuiua irifevxmvnt 

rpspiv-ui^jv. ^reet!n^ Winrhesler Trusi reports aross revenue of 

House.- E.C.. June 4 ar 10.30 a.m. f ,n -; le n ? arl '?i. h3il recently £144 > 40 . Revenue for the period 

hold :» tariff inquiry on carpels from October It, 1973 to March 31 

, bee . n wu and for October 

-pubhHht-d. He says it is likely to u. 1P73 t0 September 30. 1974 
have an adverse effect on the £.138.328. 

company's export trade to Aus- Revenue improvement is due 
traiia ‘‘ and it will be difficult to partly to Hie reduction in interest 
find other export markets t» lake charges by the elimination of 
up »his important slice of our foreign currency borrowing and 
expon turnover.- partly ro the increasing contribu 

Commenting on criticism of in- tion to earnings being made by 
dustry failing to invest Tor the Coogcan. Smith and Company, 
future. Mr. Anderson says that Present estimates indicate that 
Carpels International lias spent group net earnings for the full 
some £L3m. on new plant and year will be more than sufficient 


Brittains sees 
reasonable 
first half 


Mr. K. R. Latch ford, chairman 
of Brittains, told the annual meet- 
ing that the downturn in trading 
which became apparent on an 
international scale during the buildings over the past five years, to maintain the dividend at last 

rtveond half of 1974, persisted Expenditure in 1974 totalled year’s 0.7p net. the directors say. 

during the opening months of the £3.4m., mainly in the U.K. _ After interest and expenses of 

current year, and has resulted in Present commitments exceed £1.04.286 (£134.444) and tax of 
reduced production in niost of Dim. with slightly more than half I«-447 (£6.731) net revenue 

the manufacturing sections. in Australia. emerges at £32,807 (loss £45.061). 

In the first six months the In view of existing difficulties .N pt earnings per la p share are 
group did not expect to match in .the U.K. and Australia it was 
the exceptionally high figure for tempting to defer this large in- 
ihe correspond in c period of vestment “but with our eyes on 
1974. hut based on results in dale the future we have gone ahead 
I ‘Mid unless there is a further and I believe rightly so." 



given 31 O.fiSp (loss O.Sfip) and 
group net assets O' March 31 are 
shown at 30p per share (29p 
September 30. 1974) compared 
with 53p. 

With the exception of 
SU.S.700.000 all foreign currency 
borrowing was repaid in Novem- 
,ber and December 1974. The 
decline in net a<wet value per 
share over the year to March 31, 
tflia, was due to losses af 23 p per 
share on foreign loan account 
This has masked fhe investment 
performance of the portfolio. 

Group Net Assets at March 31, 
1975. includes where applicable 
109 per cent, of the Investment 
Dollar Premium of 72* per cent, 
amounting to £196,273 (March 31. 
1974. 27 per cent.— £233.404: 
September 30. 1974. 47 per cent — 
£506.149). No provision hn* been 
made for taxation on capital gains 
w hich may arise on future realisa- 
tions of investments. 


CAMELLIA and 
JOREHAUT 
The scheme of arrangement for 
the merger of Camellia Invest- 
[meets and Jnrchaut Holdings has 
now become effective and deal- 
ings in Camellia shares issued to 
l-Iorehuut holders will commence 
[ on Tuesday. 


PROFIT BEFORE TAXATION 

Taxation on profit of the ye ar 
Taxation adjustments previous years 
Outside interests and preference dividends 
Outside interests 
' Preference dividends 


Profit attributable to ordinary capital at rates: of v 
exchange ruling 31/12/1 974 r - 

Difference arising on recalculation of 1 975 results 
at end March 1 975 rates of exchange. ” 


— Limited 
—N.V. 


Earnings per 25p of Capital 


1975 

1974 

1>I78 

1.345 

637 

... 546. . 

841 

•'■•■-799 

39.6 

J.' 98.5 '. 

• (-9): 


~i .2 

1.1 . 

(«) 

• (2.3) 

(6.9) . 

(4-1), 

(2.3) 

T.a - 

30> 

97^3 

(17.7) . 

.. (46.2). r . 

,2 •••• 

: (-3) - 

(2-4) - 

. (3.8) • 

(17)“ 

. (3:1) 

■13) 

py 



. i-- -• 

;• :.T- jri .4 

. 


Lt0.8 

: 47. O^'- 

- 13.9 

1 5.7 

(3.1) 

31.3- 


Increase^ 

(Decreast 

+ 10% jt* 




-{60%) ', 







•l'* ' 1 


- (77%) 


2.91 p 


12:65p. -(77%) 


During the first quartertrading conditions 
were even more difficult than expected and, . 
as already forecast, our results were . 
substantially below the. very good results of . 
the corresponding quarter of 1 974. World 
market prices for several of bur important raw 
materia Is are now well beioweariier peak. - 
levels, but our costs in.the quarter-still 
reflected the very high prices at.which raw 
materials were purchased in the latter part of 
1 974. whereas our selling prices have had to 
take account of current raw materia I prices. 
The effect of this, which was particularly 
severe in our edible fats and oil milling ■ 
businesses in Continental Europe, was the 
main cause of the IbssihN.V. s * 

The rest of our business in Europealso made a • 
bad start to the yea r. Sales of otherfoads 
were held bade by depressed markets. 

No rd see's results were biadiy hit by low fish 
prices.^ales of detergents declined i nVolume, 
the fell being partly dueto reduction of stocks 
held by the trade but also to a lower level of 
consumer demand affecting the whole 
industry. Sales of chemicals, paper, plastics 
and packaging were also affected by 
reduction of stocks by customers and by the 
general recession in these industries. 


- -In the United States and Canada, and in other . 
countries outside Europe, the quarter's! ' . 

results in genbr^l were also disappointing. 

In contrast, JJAC-International continued to 
operate successfully with higher profits fro n 
nearly all its activities. •. . 

Profit attributable to ordinary capitaTwas - 
k .depressed by heavy interest charges ariaing - - 
from the higher level of working capita! and 
: the abnormatly-high rate of taxation. The - 

latter a rose; from an adverse distribution of _T £ 
results between countries wrth high and low.. . . 
rates, and the rnability in-certain countries tc;- ' 

C offset some iosses.against profits. 

ResultsfromediblefatSandoilpiHling will 

. improve after the jernqining higher priced .1 . 

. - stocks of materialsara cpttsumad. Sales of ' •- 

. frozen foods areshbiivrngsigris-bf recovery. 
Stock reduction^by trade and industrial 
customersshouid have a imuch Jess marked 
effect iirtth erehieiWdbriof tHS ytar. For the 3 i v . 
yearasavy+io(e theraf oof taxation on profit 
wilinot be as higlias in the f irstquarter. 
Altogether we are confident that profits will - ' 

' Improve substantially in the later part of the 
year.lt is still too early to say whetheri twill 
be possible foir the full year's results to 
match those of 1 974. 9th May. 19?;':’ i 


< h 


This and future announcements of Unilever Quarterly Results will be reprinted inleaf let 
form. If you wish to be included in the mailing list for these leaflets, please write to 
Information Division. Unilever House, London, EC4P 4BQ. 
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Jasecf offer: 



Income units available at 2l.6p until Monday 19th May,. 1975. (or at the daily price if lower) 
Accumulation units also available at 25.5p (or at the daily price if Iowa*) . 

Jascot Compound Fund aims for capital 
growth by skilful investment in high yielding 
shares. The principle, that such shares tend to 
be undervalued in the market, has been proved 


Jascot Compound Fund was formed in 
September 1971. Since then, although the f.1; 


aiderl 


MssiSSSEr* 


In 1974 the traditional approach 
to life assurance came into its own. 


It was a year in which investment 
markets suffered their most serious decline 
for decades. And when the impact of this 
on some people’s savings was severe. 

But not if they were NPI policy- 
holders. 

Because Jast year wc were one of the 
few offices that maintained all our bonus 
rates. 

That doesn’t mean we were unaffected 
by the dramatic fall in value of investment 
markets. We were. But we had already 
moved substantially out of the worst hit 
areas and had., during our 1 10 years’ 
eristence, built up very strong reserves. 


The whole point of creating those 
reserves was to enable us to smooth out 
the peaks and troughs of inevitably volatile 
investment markets. And that is just what 
we did last year. 

But protecting our policy holders’ 
savings was not our only achievement of 
the year. Our Self-Employed Retirement 
Plan emerged, for the second year 
ru nn ing, as a market leader. 

Our new premium income rose by 
64 “ft - a record for us and better than 
ocher life offices. 

And tangible proof that more and 
more people arc recognising the strength 


and stability of ottr kind of traditional life 
assurance. 

For 140 years, NPI has been using life 
assurance to solve financial problems of 
every kind - from pensions to house 
purchase - for our policyholders. And, as 
our 1974 Report and Accounts shows, 
solving them profitably and efficientiy. 

Ifyou would like a copy nfour 1974 
Report, pJcase write to The Secretary, 
National Provident Institution. 

48 Graccch urch Street, 

London EC3V0RK. 

Tel: 01-023 4200. ( t 





and should be regarded as a medium to long 
term investment. 

The price of units and the Income from 
them can go down as well as up. 

Managers: JASCOT SECURITIES LIMITED Registered in 
Edinburgh 46694. 21 Young Street; Edriburgh, B42 4 HU 


Telephone: 031-225 6762. 

Directors: A PICKLES. O.B.E. (Chairman) JJS.BREARLEY. 
F.CA, A.C.MA, G.J. CASH. J.M. JELLY, M A, J. ROY, 
A.CCA, (Manager) 

North of England Office. 46 Prescou Street, Halifax, 

Yorkshire. Telephone: 0422-65231. 

Trustee: The Royal Bank of Scotland Limited. 



market that many believewifVnowbe sustained. 
Consequently, JaKOtCqrnpourid Fund, 
although ft provides ay^ry high inebme, should 
prove equally rewarding iirterrns of capita! ■, 
growth for all those who purchase units now.. 




juritsattheabovo 

prices, or the daBy prices tffoymnuntfthetfose of the- . 
offer. The Mzrogers reserve the rtejtt to dose this offer ^ 
should tfievalueof mta Increase Eythbre dun _ 

For those investors who wish to tefcmst the necriistrflxjbofv 
accumulation Un&s are also on offer. This offer k not open 
to residemsofthe Republic of Ireland. ^ '+ 


?°«p 






_£K. 


^ >6 l i ettdp q k y > aldfeiwwaetiniteli ued« i »tt a a(fcq Blci, 


GENERAL INFORMATION 


Jascot Compound ftmd Is a wider 
range Trustee security and fs 
authorised by die Department of 
Trade. The buying (offer) price 
includes an initial charge of 5%. The 


JASCOT COMPOUND FUND 


annual charge is s £ .o phis VAT After 
the close ofth “ 


■ TSx Jascot Securities, Ltd. 21 Yoto^ Street, Eduiborgh&{2-4HU . 

. C 01 " T elephon e 031-225 6762 and asfc fear deafen) (Mbi£2fl0) 

J lAAfe enclose a cheque payable to Jasooc Securities Umfced, ^! 


.• FT10/5.J 




to be Invested in Jascot Compound Fund for the: sunvofl 




ithte offer units will be 
available weekly an Mondays. 
Appi'icattons will be acknowledged 
and unit eeroficatos will be issued 
w*thin 35 days o( the dose of this 
offer. Dhtnbutions will be paid on 
15th March and 15th September for 
those registered by 31st January and 
3l« July. Commission of j; is 
paid 10 agents. 



1/V\fe dedare chat I am/ym are not reside ouukfctheschecWed territories noram l/w we acquiring the above 
mentioned securities as the nominee(s) of ariypersonCd residenc outside these terriiuxies. OF you are unabfeto 
make this declaration, It should be deleted andthefonnlocfeQdthrouib.^ your bank. Stockbroker, or Sottdtor. 
in the United Kingdom). ■ 
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Solving problems with life assurance since JS35. 
National Provident Institution for Mutual Life Assurance. Established 1835. Assets exceed £ \ 50 million. 



Please tick For details of Saving Schemes vvtdrno Wtkdpurchase ,Q" 
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Education for deep pockets 


* * B terest«j' parents severe that many schools are Education is a labour-intensive 

one big probl^r^ baviiig; switching from an annual to a- industry, -with teacher's salaries 
oren educated- at fefrpaying termly^ basis - for quoting fees, accounting for a large part of 
solais thatofiwyingLthe fees Rates of £500: per term are not- the costs. These :salarjes have to 
it is a problem fhatrdft caus- uncommon;,. " ' ' be comparable' with' those paid 

one long headache. In the Toriiake rtbe picture gloomier in the public sector and there 
two years;; many .''schools stiH, .there: is virtually no have been some generous 
nave doubled. - The effects chance * of fees stabilising in increases lately, 
nnation on costs- are now so any jvaty, rather the reverse. So future trends of school 
~~ r -~- . * T " . — ac — — : fees are likely to be rises- more 

TTOT than ‘the cort-oSng^^nd^he 

JLiV/X-iETX " t V ” /Tin Pattern of the past two years 

- can be expected to continue. 

& BACK & MANSON (SCHOOIS) LIMITED aSS^SJH 

' are one of the attractive 

PRIVATE EDUCATION IS ALL STSTcS SS£ 

ABOUT: MAINTAINXN.G ' v • " ' parents, cope with the problem 

STANDARDS and fiuf 50 years’ . V *tat w ««. 

. experience insehoql/iees Insurances" ’ The first method io be con- 

canlielp in this respect sidered* is the payment of fees 

. -:-•••■ out of current income. Often 

At - j. ‘ , , •’ this is done by the mother going 

ADsenCQ from School can seriously . • out to work and the fees are the 

' affect your -'child's academic* J Charge on her selaiy. .The 

■ ■ 0t “ *®5* . - .:■■■ SSrSSJf combined 1 " salaries 

-• oLrlliMJli Can remeay.ttns by .. . • • .j. • may rise by the same amount as 

• providing a.refuriddf fees if your ' the. fees. But the burden can 

child is absent from or Ulat school taTSF'aKTV E£ 

. due to sickness, accident or educated. 

quarantine. iTais refund could be " T\\& m 1+ • 

used tojiay for such extra private UUTlCtllt 

- tuition'wMch may be; required. The successive Budget pro- 

■ " * . . . posals of the. Chancellor have 

flia dim made it more difficult for the 

. The ByPA extension covers the middle income' groups to main- 

, - GOSt of pnvate inedical and surgical ; . . tain their net ; income in real 

treatment received throughout - • : 1 terns. They, are the ones that 

the year, during tennti^pr.: ^ 

... holidays ■^ywnere.in^e'pat'tir: ' 5 /. nkeiy that payment of fees is 
abroad. Treatnien^c^;tfaefeiore **** a ^fger pe^tage of 

- delay *. rv =;.... seep throu^op .^e^mr.pf the 

™ ; - Eor. parents Vrhb^'child is 

- = ■ip&z-jtv - 1 - * about .start -jcbQiiL .there Ls> 

W e .probably, Bo.qttker steams**. pay*, 

■ assurance^ver^ speciatLSUIgiH- «ent of Je*s, unless they possess 

schemes WfhOpfov^ibn- and , ' : BiSSr'crf 7m: Si 

. protection of schdof fees- Under allowed tax relief on- loan 


Quid’s.; schooling. :.r 

i.—s' £.• ~ '‘s-i.'-rVv-- 


ass ur^ce^cpvW^ spedattsuig'Hi 
schemes £orfh& provision; and . 

. protection of schooffeesl Under 
our COl^OSmONFEp.Sti^lEME 
5yearsfbesat £I200p.a}from , ‘ 

; September 1975^can be secured at a 
cDst of £4845, saving 11155^ : 

- Contact us (the sooner the better)f 

' at 85 Graceehurch Stree ^ 

. i^don r EG3V r OAQi .. . 

•“ - : Telephwte; 62$ 4471: 




1974 : dis- 
on- loan 


interest and “ clawed back n tax 
relief on partial surrender of 
life policies, there were several 
schemes which enabled parents 
to pay for fees out of future 
income. 

Popularly known as “ educate 
now, pay later" schemes, they 
operated by the apparent bor- 
rowing of the fees when they 
became due and using a life 
policy eventually to repay the 
amount borrowed some 10 to 15 
years after the child's ' educa- 
tion is finished. While tax relief 
could be claimed on the interest 
payments, the net cost to the 
htEher rate taxpayer was sub- 
stantially reduced. Although in 
times of rapid inflation it nays 
to borrow up to the hilt, these 
schemes have virtually disap- 
peared from the market. 

If any parent -does get access 
to a scheme, he should go very 
carefully into the future outlay. 
Without tax relief, the burden 
could become extremely onerous 
at current interest rate levels. Tn 
all cases where fees are being 
paid out of current, or future 
income, adequate life cover is 
necessary to meet the con- 
sequences of an income 
disappearing. 

The current situation is forc- 
ing -more and more people to 
fund in advance for future 
school fees. The energies of the 
school-fees insurance experts 
are now being concentrated an 
devising savings plans that will 
at least cushjon the impact of 
fees when- they do fall due.; 
These plans can be 'considered 
under two headings— payment 
out of income and use of exist- 
ing ' capital. ; . 

Here again, the Chancellor’s 
Budget measures . of last year 
have not helped the situation at 
all. Hie "clawback'’ of^tax re 
ligf.on early and partial sur- 
renders has resulted in. life 
assurance: policies being; put at 
a disadvantage as a savings 
medium for very short terms. 
Parents are now having to make 


plans at least ten years in ad- surrender occurs within four 
vance in order to gain the tax years. 

advantage of investment in a Conventional with-profits en- 
life policy. dowment assurance policies 

Nevertheless, the specialists have in the past given a steady 
in this field are finding that growth on outlay with no 
more investors are planning that marked fluctuations in the 
far ahead — Barry ScreLber of maturity value. Unit-linked con- 
C. Howard and Partners men- tracts on the other hand have 
t-ions inquiries from individuals shown considerable variations 
for plans in respect of children in the cash-in value as the 
that have not yet been con- marker fluctuates, though it is 
ceived. The savings plans can possible to match inflation if 
take two main forms — one based one gets the timing of cash-in 
on life assurance policies and right Tbe plans put forward 
the other on temporary deferred by c. Howard do contain 
annuities. sufficient flexibility to enable 

y n .. - the investor to casb in unit- 

imlation linked policies when the market 

. is high and hold the cash in a 
One essential feature in any building society account until 
pian for funding future school required, 
fees is to make allowance for T aJt relief on life policies is 
inflation in estimating the level to one-sixth of the in- 

of fees required. It is of little vestor's income. Tbe outlay 
use taking current levels for under these' schemes can be 
fees commencing in ten years extremely high and it is possible 
time, though the compounding l0 exceed this limit The 
effects of inflation are frighten- specialists regard it as part of 
ing. Even at what is now a trieir task to arrange the plans 
modest rate of 10 per cent Der go th a j relief is maximised, 
annum, fees of £1.500 a year One useful variation of the 
will be £3,800 per year in ten scheme is that in which the out; 
years time and £6,266 per year i ay a t the start is low and builds 
15 years hence. - ' up as the parents’ circumstances 

One type of plan put forward improve. But unless the parents 
is based on a series of life arc prepared to make a very 
policies. both conventional large outlay, the best that these 
with-profits and unit-linked, schemes can do is meet a large 
that either mature or can be percentage of the fees, leaving 
surrendered as required at the the balance to be paid out of 
time the fees become due The current income, 
advantages of using life assur- Payment of fees out of capital, 
ance contracts are that the in- whether doe immediately or at 
vestor can get tax relief on his some time in the future poses 
premiums and that *he policies different problems. The intro- 
have a growth element that can duct ion of Capital Transfer Tax 
provide a hedge against infla- has changed the rules of the 
tion. game. It would appear that 

The plan is better suited for parents will be able to pay out 
the'; longeR ^periods before. tb>" " Of capital ' without incurring 
fees are required; although ; it- CTT. although the experts are 
can be ‘ adapted- for ' shorter not completely satisfied with' the 
periods - provided- that ; at- least . position; But .grandparents will 
five .years.-.AviQ elapse ..: hef6ife>fihd^hat';jump. sum payments 
the- fee*, at^dpe. Fat- shorter will aitract CTT in the nortpSf 
periods the poUcies ha've -to be way. y* '■ r ; ? "*■ ■■■ 

successively surrendered and This is of some concern, since 
tax relief is “ clawed back ” if estimates of the percentage of 


fees paid wholly or partially by 
grandparents is. at least one- 
third. In the .future grand- 
parents will 'be able to make 
regular gifts out of capital up 
to the exemption limit of £1,000 
per year, and here one way is 
to use a life assurance scheme 
to take advantage of the tax 
reliei 

Parents can get tax relief from 
lump sum payments by purchas- 
ing a series of low coupon gilt- 
edged stocks and using the 
income to pay premiums under 
another series of life policies. 


School Fees Insurance Agency 
and C. Notcutt both offer 
schemes of this type. The other 
method of using capital is by 
means of an educational trust. 
Many schools operate their own 
scheme, but for parents who 
cannot take advantage of this, 
then both SFIA and C. Howard 
run their own trusts that give 
parents flexibility in the choice 
of schools. But the main answer 
to the problem of payment is to 
consult the experts as early as 
possible. 

Eric Short 


SCHOOL FEES 
AHEAD? 

Save & Prosper can help you reduce the 
burden of school fees through either of two 
school fees plans. 

Both offer you very substantial savings in 
the cost of fees and provide a series of guaranteed 
payments while your child is at school. 

Should you die before your child’s 
education is completed, we would meet in full the 
payments for school fees secured under the plan. 

Other important features are that you need 
not specify the child's school until one month 
before the first fee payment is due, and that there 
is no liability to higher rate tax in connection 
with either plan. 

SCHOOLFEES INCOME PLAN SCHOOL FEES 

CAPITAL PLAN 

Number of Monthly Total outlay .Lumpsum 

complete years contribution* to to secure investment to 

before the child secure fees of fees of secure fees of 

-begins at ^1,000 a ysat ■ ' £5,000 £1,000 cyear 

school for 5 years for5 years 


12 -. • - ’ 

«• . ' 

•’ -T. 


.£17.50 -r 
£20.68' 
*-E25;49 r : 
'£32vi(f 
£41.81 
£57.38 


£3,570 
£3,722 
• £3,077 
£4,237 
' £4,515 
£4,820 


£1,844 

£2,141 

£2,477 

£2,856 

£3,236 

£3,644 


Bursarial gloom 








THOSfe RARE groups of people quality teachers possibly surely be foolish to think that 
whose faces still showed spine scarcer than for many years, all of this country’s 2,500 or so 
trace of &_ smile at. the end of any significant restraint of tbe independents (of which about 
Mr: penis Healey's Budget salary bill for teaching might half are " recognised as effi- 
speech last month probably soon cause more problems than dent" by the Department of 
indaded private-school -bursars, it solved. So economies - are Education and Science) can 
Whatever else the. Chancellor generally being sought among emerge from the next round of 
of the Exchequer bad done : he the expenses, of materials and fee increases with a viable 
had not : attached the fee-charg- other staff. HeTe again tbe line future. 

4ng-. ^educational ■-<. -.sector’s dividing sensible slimmirig from The effect of inflation on its 
< ^aptaT)Je startns;,. ' .'“-'r.iVj .morbid ' anorexia is- _a:. fine. one. own - operating costs - a«'d. 

However, fee-paying parents Nevertheless, schools, and par- coupled with; taxation. -oii- the 
• ire f&jyA; « wfirijad' 5$#^ 1 ^5" 3he“ hoaxing Variety pockets of many- parents, is not 


f * * r^-V: ' 

Send now for yowrFBEE co 
f ' ;£?i*£tar to Pay Fees’. 

Th« Berwick Group has • - 


^ f 3^ -Hmnh ei-df aatiaffpd riumte, ' 
... f':* . '•» -* for many years.'. Its * 


f* -'T r ‘> •" . please print ywr name and 
- - VpA mkA foot Tester < schooti 
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^eai ybu;^ ;‘V. 

^:^meeting the tost bf school. our 
? r brand-new book “The Professional 
•| Adviser’^ Guide to School Tebs? will 
all the help yqvtiieed. 

ipQstgou omm. fidre fiee^copi^ ? 


. . j jo . •. 

.jS:- , • 


' 'extra spending on gins^and-tonic oeen simzig tneir accounts the Labour - Government has 
this week-end. Hi is ^is because fM> relatively harmless ways of committed itself to the gradual 
the ; vestigial smiling in school abating the upward thrust on abolition from autumn, 1976, of 
-■ bursaries-- stemmed - - from fees.. the semi-independent sector of 

relief ;that the immediate fee Economies have beert made in direct-grant and grant-aided 
situation now need not be quite fiuch things as printing, the schools, a significant proportion 
so bad -as .It might have been, entertainment 'of sports teams, of the semi-independents will be 
as distinct from any feeling that “d W cleaning and even main- exercising their option to be- 
the -sttuation. was going to be tenance charges by the simple come fully self-supporting. This 
- better. (and to my mind healthy) will mean an increased number 

expedient of using “ pupil- of private-school places compet- 
TiTi iuI - laboll^.• , But useful though ing for a diminishing number 
lermiy such savings may be, their of customers able — regardless 

The 'super-inflation of private eflfett . ^>5 more than oT their wish «s~ to pay fees, 

school costa wihich hae led to the ? nar ' g l^‘> Eton, for., instance. 

Institutions 

5^-iS?^Swhto o ComSee's short of 10 per cent' of full institutions as Manchester 
£Lr5 r'Sl.i!!!™ annual costs.- ■ : • Grammar, most of which are 

salary increase® averaaiK 27 As a resuIt - 1 (ear that most -, day schools, cannot help having 
wSf ? ull fee-paying parents must expect a severe effect on boarding 
Ifl^r til^^are Sw ^he' price institutions, especially those 

of their children’s schooling at which have not established 
5! the start of the autumn term, themselves in the top tier. Even 

^ ^rther fnri^udn^ v ' ri,,, the . current uncertainly without the extra competition, 

a fu rther Sft per c em. mciudsog abou , the rate of lnfiltioil / : lhera „ e already informal re- 

016 -^ OI > St ^v o* threshold genend, and the. size of the P° rts of middle-grade boarding 

schoolteachers’ next backdated schools with prospect? of a 
m-" rise in Particular, it is possible -dangerously large number of 
fT?™? 0 * 1 JJ? °nly to give a hazy idea of what empty beds in the coining year. 

al SUSi the extra be ' **& So, always assuming that the 

unklWHW l. Bu t it woks as though qualify even this with a warn- Government is enabled to con- 

oniy nata^a^ eoooopiic collapse j n g that increases wiU vaiy from tinu'e its chosen course; the 
(whose effect on pnvate somja- school to-school. But my sound- question seems only of how 
not^atpresentcalciilabiej jngs indicate that ait extra £25 many, or few,, independent 
canjireyent a addition of ar t0 ^ ^ chafl wjH be faj r jy boarding establishments can 

' common not only in boarding avoid extinction, 
sefaoofteaa ter^ .salary tall, back- institutions' but also among the . Those parents who are driven 
dated. tqApra : l Bus^eaj^ And day schools. In some instances, —as distinct from attracted — 
where, the State, system s aroj- . f M W £y 50 per ren t away from boarding can be 
trato^.Jead,..:tl>e. independent or go higher than they' were at .expected to turn to private day 
9(3iiQols ...TmH,-. almost certainly the start of The 1974-75 academic .schools as their first choice, 
have to - fpitow. Gdven tiiwr j Mri pay-pupii charges .rtf While the risk of a middle- 
taste |QT;rdia!bveJy. more highly around £265. and boarding income family’s child suffering 
“qualified " and -larger teaciaiilg. barges of £500 a term will by .a “bad” education in the State 
staffs, the^ well-reputed Indepen- no pieans be exceptional among system is by no means as great 
dents are Hkefty^ to be faced With the well-reputed independents, as myth would have it, large 
paying; salary increwes some- While over the • past few numbers of people would doubt- 
c yrijat.above the State. system^ years observers have learned" less prefer the considerable 
averages. ■ not to ■ underestimate the worry even of finding day- 

: :To be sure, the private ingenious and even. _ self- school fees to the risk of taking 
school^ are’ trying to, mitigate ■ »cryieh*&- ; rdeteriblnatipn- of the State system risk in the first 
,lhe effects ' of tfie* ri^e'Mn’ their-ra idflliMlass 'families to Tnain- place, 
costs bn ‘ the Tees they charge tain their children at the So, for the independent day 
to/ parenu. • with • good schools of their chbice. tt woi^d schools, tbe prospect would 


appear bright provided that 
they can avoid frightening off, 
potential clients (who, on pre- 
sent trends, could well be ] 
increasingly found among civil 
service and local Government 
officials) by making sudden, 
inflation-plus increases in their 
prices. Which brings us back; 
to the question of charitable ' 
status. 

•While nothing was done ini 
the recent Budget, and although! 
Mr. Reg Prentice has admitted'! 
that his Conservative pre- 1 
decessors at the Department of 
Education and Science have, by 
transferring the schools-as- 
charities issue from the Depart- 
ment to the Charities Commis- 
sioners, made abolition more 
difficult, there remains a wide- ! 
spread feeling that the stay of 
this particular bit of execution 
is distinctly temporary. Regard- 
less of the Conservatives’ defen- 
sive measures, the withdrawal 
from private schools of tax 
advantages — such as 50 per cent, 
rating relief-— may well be quite 
simple to accomplish. It also 
may well be that the Govern- 
ment is waiting only for Lord 
Goodman’s and the House of 
Commons committee's inquiries 
Into charitable status to get 
themselves out of the way, 
before starting the withdrawal. 

If this happens, it is easy to 
see who will suffer. The schools 
and their fee-paying customers 
will have to qope with fu ther 
increases, probably averaging 
around 5 to 7 per cent., but 
larger in the case of those with 
high endowment income such as 
Mr. Prentice’s old school. Whit- 
gift 

What is turd to see Is who, 
apart from lawyers and accoun- 
tants with experience in tax- 
avoidance, will benefit- Cer- 
tainly, if the added cost of the 
withdrawal started the surpris- 
ingly staved-off heavy retreat 
from private schooling iuto the 
State system, the general tax- 
payer would not be among the 
beneficiaries. As recently as 
Easter, Mr. Prentice himself 
admitted that the State could 
not afford the expense of buy- 
ing out independent schooling- 

Whether the Secretary of 
State has yet realised that buy- 
ing something out, and manipu- 
lating oneself into an obligation 
to take it over, amount to the 
same thing, I do not know. But 
1 hope so. 

Michael Dixon 


• assuming the father is aged 36. 

For further details of these plans, please 
complete and return the coupon below. 

I ^To: Save & Prosper Group, 4 Great St. Helens, Loudon ^ 
EC3P 3EP. Telephone: 01-554 8899. ■ 

I Please nefid me the Save & Prosper School Fees Plana booklet. Q I 

| Please ask your representative to contact me Q 1 

I Name- — | 

! Address.. — — — . ■ • - ■ . ... ■ 


Tel : 

Not applicable to Eire residents. 
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lake action now 
to provide 

School fees 


The sooner you act the 

less it costs - and the more f \ 

thinly the load is spread. ( \ 

C. Howard*. Partners /* m '• 

are the JeadingspeaaDsts C - C > » „ 

in School Fee Insurance. \ / (f&vX 

We have helped / 

literally thousands 

ofparentstopro- B 'V {j &g 

vide their children u?V jtt, vT** • 

with the benefits .J/i /O 

of a private edu- t J. 7 /Y*yJ 

cation, without /: JWgf ' 

financial slress. v -X r _* JJ 

We have a ^ 

range ofplans available, based on capital orincome payments, 
ora mixture of both. 

An allowance to help combat Inflation is built in. For 
example, if your child is now one year old, a capital payment 
of £2,000 nowplusm annual paymentof £310 should provide 
total fees of £ 12,000 (from age 8 ) in return for a total net 
in vestment of£6,650.£4,000 capital would be returned to you 
in the final year of the plan! 

Tbe ri|ht plan can transform the financial situation of 
parents while their children are at school- as well as insuring 
the fees should the parents die before schooling is completed. 

The sooneryou siart, the better! Send off the coupon now 
for fuller information. 


C. Howard :& JRarf hers 

The leadiDg Speciii lists irt SchbVjl Fet Pfa 


J Pkasetatd 


me fill} daaib qf your School Fee plans. 


I ADDRESS. — j 

FT 10/5 I 

}■ Post to C. Hovari iSPannere, Mjrrc Hoose, 177 Rcgcal S trart, London Wl, I 

j Telephone 01-734 8631. j 










H. A. N. Brockman reports on an industrialised building congress 

Scale without uniformity 


Another TV Stock Exchange 

introduces value OH lts 

short time freehold property 

Bv CMulfllM . .JL 


Exchange piltsfNo sfet’ j 

T „i „ ■ : v ? ' ■ says Labotii 

falue on its ^ 



INDUSTRIALISED building, a Progress over the last ten on concrete and steel for struc- production without creating the chArf TlfYlA fl*DO ffAl /V f%V*At%Al , I , t7 

term which has become years was recently dismissed, at tural pre-fabrication, although uniformity and monotony of iSIJll/l l lllllv i J. CCUU1U. 

common only since the last a 15-nation congress in Paris timber stiU plays an expanding traditional mass-housing. The Elinor Goodmw • •/ 

war. means the pursuit of organised by Europrefab, a role. But the ultimate aim is current aversion to monotony err ns* ranine inrrn«tri«re* 17 ry mapcadst ' ocm 

standardised building com- body formed in 1965 (and. for the developing process to and lack of variety tends to British factories are to ho on to •••• • ' ‘ : : ~ " 

ponents in tlie building industry originally called the European internationalise itself. This break up projects into smaller shioirt time next -week, because a '' THE ’ WORTH of the- Stock revenue at ;the. rate of 0.6 per 
so that the design and erec- PrefabrJ cation Association). would mean, as Mr. Foster units, making production less fall in demand is expected to Exchanged V freehold fend and This/ was td-stave off what 

non of buildings, particularly The congress was presided pointed out. an international and less effirient. hut applica- result from the introduction of frinflTtinri rrnmtbny its lamW otherwise - ejected, to be 

housing, can be rapid, flexible over by Mr. Alan Foster, a project “to examine the prob- tjon of the support principle, the 25 per cent- VAT rate.. new skyscraper 'th* • q f'' ftn operating; flefiay. of .£2 Jm. in 


- By- Philip Rjwitome • ' 1 .y 

MBL MICHAEL HESEL/nj/ 


Tory Industry. . spokesman, k ■ . l|| 
night claimed hchad-heen sv.'m " 
“ an. internal Labnnr Pn’JI’ 


and secure. 


- ■ '•j ***■*• — i" “ j-'-' ““ uuu ui luc suppiin piuicij/ic, ^ . new skyscraper in. roe uty of Tivr — : ■- ? • . ■ i --- — — , ir_r- r “* . • , t k 

director of the British building lems of design and. assembly of or so Professor Habraken A total of 3520 workers will be London— has iieen revised down- Mr fieoree iovidav the JJfnd"*' d ’ ‘ 

firm of F. . G. Minter, who. multi-national components.*' and claimed laroivaniU affecterf and 70 temnorirv .-van. — “ r - . th ®. Governmei y. 


“ an internal . Labour Pa’jl 1 
document ” -which spelled. « 
“the real Marxist purpose 


hiiirm-^.actorTdov™,; movj from tower block, espoaslve SndWUldb. would B. ■?“{? & ^ SEXTL&XVfiS 

lha cmalToet mmnnnont Whnlo toward cmallpr individual units, moan onvommonte umrlrino _ . . “85 DeW. | immediate fall in sales. It alSO 94 : T«J7!i nM'a tint tha ntienno <> TMb '* hoe . ,o«kt«t '■ « P*“ 


was adopted throughout the trialised construction itself but applied by all professions, crafts J th«. " PhiTinc’ ^tomont * . st *°, w | jnajor appreciation market.” The document ' explati 

country. The*, indude the also for its effect on larse-scalc and manufacturing and com- " ou ' d . “““"“..““I “f*? SS. 1 ™". 1 .. S5. .°£ y .?£ J^J^mpared ...Pi 81 ???”! ■?_!. W«W *Hw«* mS& 


country. inese mciuae ine mso i«r m eneci uu laigc-sLdic ana manuiacturrog ana com- nf Tf - davs after Pvp an asvwbtP ram .:♦* ntum 5Z r ***** «no. coniau . 

famous aluminium bungalow, housing programmes through- merciaJ organisations concerned. ShSSe^STb, L W »W *«4 -Id** & gtffn, SS" ¥ * ! " ^ anffertag . fr^n Sf n.iMn gjiew.tt w as said. /■ 
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On research capabilities: “ Our top management in Chicago 
has made a commitment to have the best available. Their 
overall budget and the quality of people they have is 
testimony to that.” 


B On trading : “A speculator should trade only if he ondei> 
stands the risks and has the commensurate financial 
strength. A hedger should trade only to reduce his risk; 
to do this be must know and understand how ' futures 
relate to his cash markets.” 


On risk : “There's always risk involved in commodity 
trading. Our approach -Is to manage that risk for the 
customer with aLl of the resources at our disposal.” 


On recommendations: “ We make them, only whep we 

feel the potential for profit considerably outweighs the risk, 
and we avoid advising buying and selling too frequently.” 


As a part of the Continental Grain Company Group, we draw from 
more than a century of experience in successful commodities trading. 
And because we deal exclusively in futures, we can devote 100% of 
our attention to the commodities market. 
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For our latest Copper Report and further information 
about our services complete and return the coupon. 

Mail to: ContiCommodity Services Ltd., 
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ducing both support systems the greater humanisation of I deliberately to disregard the best the legislation failed to stop the has been chairman of the Cobhr'il, control i£_nor the ownersh„ 
and unit systems by mass- large scale housing design. I expert opinion.” he said. circulation of invoices carrying the university’s governing body; io«l authorities.' ; 


CQMMODiTIES/Review of the week 

Rubber stockpile move agreed 


BASE METALS 


BY OUR COMMODITIES STAFF 


THE LONDON rubber market 
failed to react much to the news 
that agreement to set up an inter- 
national natural rubber stockpile 
had been reached at talks 
between experts from the Asso- 
ciation of Natural Rubber Pro- 
ducing Countries. The four-day 
meeting ended with an agree- 
ment to limit exports to 2.813.000 
tonnes on tbe international 
market this year, leaving an 
estimated 100.000 tonnes to be 
absorbed by the proposed buffer 
stock. The stockpile is far 
helow the original 350.000 
tonnes proposed by Malaysia but 
it is believed Indonesia objected 
to a larger slock because of the 
financing cost involved. 
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Rs.479... Dundee Dalwe May-June RsC6 143.0 ilMafl-wi,#.. On 
[value.-' A tufe of 499 lbs' - - 14! .0-149.0, tiarch , U1JM4&0. ■ Vfl** I 


141.9-149.6, Man* < 161.IM4S.9. 


VEGETABLE OILS ,tL?rd-j-C3ttl5?L - 94 *" cm' 

gSSSSs- 


WEEKLY PRICE CHANGES 


L'niradcd. Kerbs: Standard: cash £2.*69. j ® e P ,ei " l " a 
three mouths El.flOi>. ni Ofi. 07. Afternoon: D«.v.i"ber 

Standard: cash £2.975. 71. 70. mid-May “re 11 

C.672. three months £3.016. il. 08 ro 20. “•> — • 


52SP -SSaJS?' JIS H22- «?: m ftS 


Hum'Gradv: Umraded. Kerbs: Siandanl: • 515.0 17-fl ■ » 14 0508.0 1B.0 Uay ^ ° SiWt 'OcL 68 10f9J»; Om. tESOvar— Spot :'4S0.fl0 ; .'V44r^.f’,l^^I 

three months £3 015 lo =6 RJifh Grade: Sales: .7.477 fl. 513. lots of 10 totmri. ’ ,V|f- " ii I S , iTn lan.rn’ i»wT, 70.S9-70.80; ‘April 72 09-72 M; "JUnC 458.16 I4S1JM1.- June VOM .isriiSVg;? ^ 

I Intrailrd. r.. I78.0"-S.u > 1175.1 0 lB0.tlli.l7B." — o*. T iM.n31 Rnstm^n- ju ml jffl'W. IW are ( la 


m? 


Loiest __ [ 

prior Cli’se. 


per ton . mu ■ Y fir 

uulwi , n-Mfk ■ a^o 
mite-1 I 



Umk j 


im» 1 


per tun ! 


unlro-t 


rlaled 


Metals i i/Imi'w i«»* 

Aluminium lm £578.fi — . A'3L?.6 i fiJTC.fi I f378.fi Pepper. White iq\ £i,i0 

Fiw UxrWrt v-l.l ... £270-180 -16 ' £«i>4p 6 ; £3021- . £27u Black 

AntlnK4>v ($Sf%a.a.t £1.450 • — ' £1.115 . El.htv i El.4:£l Oils 

rrw MHrkeLiU , JV.. l .£I.10O-l,fl0O-ia£2.«Xi-A£‘X)£lJM-£UClO£IJuO Cuconul Maiav«bto : 

Capper 1 I 1 limuiidnut 6^,'UI 

Cnii Wire Itarv >•<.■ £6c«j ‘-2 : £1.289.5 I fSSfi.6 £498.76 Linseed. Cru.teur,.. 

A mr[i, [>i. Uu. rai.. £363.75 —2 i £Ut£JL5 I > £516.75 Palm Malayan tci...j 

Casii Caih-nJe? £52". 25 — 2 > £1.219 j £676.0 i X4SSL5 soyabean bur’ pel n 

A nitha L«o. j £645.7o . — I £1.202.5 £503.a [ £/j06i> 1 

Gold i«r v.-. I tl^ i — 0.761 SUuJj [ S1K : 516* [ 

Lead cash 4 t.>n r». £123 r- 7.25i £294.5 £222.5 M28 Seeds 


I F2..765 
i £373 
! £S7Ci 


C?.S?j i £2.350 
; £*25 
1325 ’ P>7i} 


Untraded. IntaraatiMal Cocoa Agroamont pnccs: 

LEAD— Lost ground. Ibc weight or SOll- ! Pj.[ ,y / T - i -.. t j 7 SSl u s - «»» ■ ?“ u j} d 
ins proving too much for buymp niuch j >™icaior ij-day average 43.97 iaO.47): 
was 'hou^br io have been on behoir ol -12-'!ay an-rm.- 52-33 1 32.99). 
producer mtere-sts. V/arehnuse s:nchs are rflErrc 

-.-xpecl-'d io stum- a mull fall on the WrrCE 

*"*• “ ^T?.Juui b nn M Jg* Tbe new highs mainly on 

fH?_i- 0ruafd arpajld n0m Turnmer , - Kj • mivrliu against currency oonsirt^-ratUxis. 


a. in. + it. p.io. |+ mi 
oplciai ' — Vn.ifficia.l •— 


But Drofit-I^ms pored values later. 

\ iMei-tey 1 . . + .»r Uu-intu- 
COFFKK . Cliwr ’ — U.ne 


Casli Cathnder fai... £52". 25 —2 

.4 mtha L*o. mi j £643.7o i — 

Gi>UI |wr iv. S i — 0.1 

l*ml Ca«h 4 ton (»■ £1*3 . — 1. 

j in-mtb^ 4 r«n £132.76 

iVickbl f Ai ml £1,2x0 — 

PnoMirlwl cJ.l.lti Sl.70-1.8 — 

Platinum(8ii4)pern.' £67-71 j — 

Free Market [-or uz) £641 -6SJ +2J 


! ■ — ! 1*17 
£175 ;— 8 r £246 


i2j7 : £575 

i _ 


i.k-h 186- .5 -25? 187.3-8.5-2.25 

.'«Mi:a . . le>2.S-3-2.5 162.5-3 —8 

-■nH-iii ... ! 188^ ,-2.5 ■ - i .. .. 


N.V. yput-i — | “24.30 i .. 

Morning: cash "llS9. SS.3. S3. 83 


Mav.. .408.0 9.0 

Jute -.412.0-6.0 

*«l<?inler... 409.6-10.0 


4-12.0402.0 7.0 
+ 1 1.75 406 J- 15.0 
4 10.0 404.0-12.0 


£30L2S |£2I9.376 [ £IB2.7S Cnpm iPhlllppinn. 


fivi lUUft. Liaju alM. v'mV. OS. 4*1. DJ —J. | 1 IT fi 1* (I 

thr.*e month.-. £l«.3 to RL3. .Viernnon: l,n o n 

three months £383. Kerb: three monihs 


5. -Wnihef .. 499.6.10.0 410.75404.0.12.0 M . T _ m 1 62.0 4.0 +2.5163.0 


4 10^6407.6-17.0 
+ 10.50 4 12.0-14.0 


— £1.638 £ 1.976 I £1,792 (fi - SC65 

— ?Z.l-23 81.96 i3l.7-l.fl Gnjiin.lnnif Sis M 

— £721-744 £36 £»i-B9J Lin reeds, can. Jio.l 

2 Jb £S71-aOJ £69.5 > £594* igt 


Mj,v 4 JO .0-2 1.5 +13.5 412.0-20.0 l>« a ..n.bi'" 172J>-«i I ...!.. 172.6^3.6 


■pi 1 


(Jiilckailrer ■ I . I 

Flask. 7b IlnVf S13S-13S -4. | S2F1-72 |S200 [8155-140 

bilvvr per ox.—— ... I93.4fip +3.66 . 224.9 p |194-7p 167.1|> Other 

j mont-bK per -V... 198.76p +7.05 ' 233. 4p )20Cihp llTS^p Co mmo diti 

Tin Cksh <ai £2.978.6 +6 | £3.917.5 ^3,«7.5|t£^72^ Cowa Hbij-i 

3 month B in!..— ... £3.013 +9 1 £3,942h £3.227.5r£2.922h (in 

Wolfram _ Fla 2nd let 

n l>.in Unit ......! £414-434 '-*025 £42-44 £414-434 £3714 Oolfsc fblpi 

Zinc tVub ia> _.i £324JS) | — 2 i £777 £350.5 Future ciut 

S m»aths ■ a) £315-26 ,-(3.76 £744.46 l£334Jh [£293.75 praiUeu... 

Ppculucers fkl.- 1 £o6-J i — £330 [£■*©.■ (£360 .Cotum outk 


Other I 

Commodities I 

t-'rvna shipment | 

I vi £5405 +17 

Fis2udpen I £47525 +5 

Ooffee shipment fclj — 

Future <n.t i 


S76U 5445 ,8^5 £«B.3. 04 — ' + .a. 

I — • _ ZIHC — Ed sod higher helped by renewed Sale*: 1.71S i7B3) lots of S tonnes. 

: 1 Influential demand for cash metal Latest publlsbed ICO Indicator pnees. 

£207.66 £339.5 | £137.5 coupled with cterling considerations iu. cems a pound. Colombian Mild 

which oaf weighed expectations!* a Arabicas *4 SO iH.m. Other mild 
modest warehouse stocks rise. T ur n o ver arabicas so.oo 1 49.00). Unwashed 
■ i 8.80S tonnes. Arableas Samnc Fours 74.00 (73!Sl 


SI. 125 I £79(5 £523.5 

£924 ! £688.75 I 1449.5 

62.5 49 I 47 


y* .73 70-73^: Auc. 74J«-7SJI1 Ritslne*- 4frLDfl, Scm. 470^6. Dec,. .471 T « * , 

Sales: 4.413 (3.92SI I M3 of SO tons. Aug. NJMU0: Oct. £820-7:6Ci Dec.. 0040- 43^20. Mart* ,48820. May i t 

Tate and Lyle ex-rcfineir price for 3X0: AotU 72.20! Joan 73313-74 OOTf AllR E9DJW,. SepL S9S80 MtUflKHU. 
xranuJated basis while sugar was £381.89 JSJ0 Turnovnr S2 «431 lots of -100 toaneo £64? lots. 

isamei a long too lor hnme trade and * • ■* “ “Soyabeans — Kay 519? 1514^.' J'». 

I2?o.iaJ i same i j long loo lor ezport. • . corrON— UwpoM- Spot aodxhtnm«»* &F 'SE'i'-Aat 

wnm FIITIIDK S* 1 ®* uwuuned to » tmmeo.-hrliwln^ Vm. ms. ■ Jasa-- 488J March.. ; ^ .. 

tYOLIL rUIUKta the loial lor me week W. LTBO^oonj-. -, - 

LONDON— The mark.il volume ’was against pis, reports F . W. TanenaUj , mS^hiSjo X' * - ■ 

better than recently with detnarul strong IJhhw demand was rrflertsri in Hrattert -i^SB-jnl-- - ' 

uliimugh slackening at the close, reports dealings and mUv occasional transactions ^ W^trz.wTl^JTch ?•- 

Bjcfac - ^ 4 were recorded. soyahean 22.30^.55 ^ 

tPvnce per kilo) • ... w. ■„), •*« <51371 • Ana. CL79-:L - 

rea»> worn cKno | j u<nte sldu. unprocessed: Shelf end - QJn-BS-39: ju j„ su 

codlings £l.a0-n SO: haddocks £2JWr plaice smar— SpM 17 50 fJB.Wi. Ju ; .--. . - 

u,_ leanaii i?h i«n I2.30.f2 SO: skumed dogfish £230.: coalHsh 17 J {, n8.10-1s.icn. Sept 16.73-lfi ? ’ . : ; 

f,!Z JSSi«9 + it iH5.fi n »K temon «»1« «■ 17/B> oi JMl- w ^ 

tomlier.H \72.Q-5.B 172.fi -3 D * ■ IWaIiWb ' ...- 

Sim Z COPRA-niUppmes: . May. June awl esunatedn J«, 3 4 WtL 

Hay— 178.1-80. 6 -OJbj — July SS65 .resellers. Per tonne. '' i ’ ' 

j..i+ tnno-M n j.n a- ' "Twimni— a*ay v c-._ i .- 


Auiiireilwi l'«>u-r>r.v»f+ Buviues 
■ reosy wuuti cKmo . — | Lhnte 


lay 162.0 4.0 +2.5163.0 

••ly 1P5.0-S.O +1.6 164.0-6.0 

tta<*wr 169.0-70.01 + 0.6' 169.6-70.0 


helped by nuiewt-d Sales: 1.715 >763) lots of 5 tonnes. llsitii «■»... 176.0-6.5 — l.Oj — 

for cash metal Latest publlsbed ICO ffidlealor prices. J 1 "* — JZnS'K'S "fn I: “ 

ng considerations Ui. cems a pound. Colombian Mild „ + ,5’ “ 

xpectatioosol a Arabicas 94 50 iW.W. Other mild VM wl ’* r i--r 1B 4-Q-7.8 f— 1.0 , — 

cks rise. Turnover Anbicas so.oo 1 49.001. Unwashed Sales: 86 »7i lots ol l.Se9 kilos. 

yablcas Samos Fours 74.09 173.251. SYDNEY— Tbe market moved Irregu 

- or j-.rn. iT,i Robustas J..S7 (47.3Bi. Daily average larly lower with turnover HghL 

— L'noOctai — 59.61 (59 071. (AueL cents per Idto) 

1 ARABICA CONTRACT— (In order buyer. -TI. 


Lavfa - 323-4 

3 m-mtb».. 310. .5 


Prculuciirs fk|-~ 1 £o6-> 


Groms 

Barley __ 

HEC £43.76 I — | £64. 

Hosic Futuiw £49.16 :+0J>5 £66.56 

Maize I 

French No-5 Yellow: i 

(Aoiencao}! £51 j— 0.S £€€ 

g.A. Yellow Flint..: I — i 

Wheat ; 

No. 1 Rod Spring t i — £lu 

Am. titf. £ Hard I 

Winter £65 J 1—0.9 £73 


66.25 54.45 

£630 ' tS33 


I-0.S ££6.5 


ll.-66.7b Ll'48 
(£fr^S IL78J5 


pr«iUe« C412J. '+17.76 £611.76 ! £468.75 . £382.76 T “«!*' — 

i.Cotum outlook j , i I *yiu w«t 

\r IdiIks cwjibJ 5*-45 !+ae i ee^S 54.45 

as C.KYaiut m) I £280 l - ■ £630 ' z=33 ! L2SO 

ite-LJ ABWCjrrde ! ** - .: £l«- £244 | .253 

ibher Kilo. i 36.0p '+Q-Zj . 34.6p j EE.6 | 23.0. 

Fear, uj) j xl«7 j _ 1 : 1 £t=2 ji|l7 J™™""' 

Mi E-i. So.I(bii«, 8 900 I — I SI-Sj ! eLLil ; A 

No. i L. i i/i ui— J *E50 - 5L-.7. ' i 1.105 S:=5o 

r.u. wiisi f am - si..6. «.-»7? I 


— £105.6 >£109.L |£109.1 


73 >£9015 £64 3. 

Australian ............ I — ] | — — I WuoltopB 84* Warj- 

Eng. Milling I £51.6 I — I £58.5 [WR-Tb C^).0 I 

S Official dose r Unquoted * Nominal 6UK arid ihnmminweairh. refined 


OUUOOK l I , 

•■A" IdiIks civ.; lb. J 54.45 '+G.C ( 

Dos Coconut in) I £280 I — 1 

JucelJ AUlFC'grde ! "36* — 

Hubher Kilo. i 36.0p '+0.25 

Ssro Fcari if) J *147 i — 

filial K. A. Mv-llaim — I 

N-x. » L. i vi ui— .' >750 — j 

(7.U. UIISI »S00 — J 

filler (q; .....] l'lSS ! —13 j 

Sulphur ii/) — : 

Tsplwv No. 1 (<}).... £118 — I 

Tea iqualltyi kilo... 6bp — 

(plain' kilo. 64p — 1.0 


!• I in *; £ seller, busmess, salesWirae S7.50-5S.W: Gr«ai wool + ul Hu.-tiie®- 

83-4 I 5S4-.5 '+1.75 69 W-S7.70: IS. Aua 59.SO-S9.S8: S0.S8- — ,««• 

It). .5 1 1 3 13- B ~7 ? r r 58 O0 ; -"C- Ocl. S9.40-S9.g0: 60.00-59.59: 17. _ . ■ ■ ■ — ■ 

Tn '‘nJ+nt. _J 384 ...! — I Dec. S9JO-S9 JO: 69 00-59 38:. IB. Feb. S9.»- Mav 2£'S'L b a r~2‘£r2a'£i£. 

n Pm v«( : - _ >38.40 I w. 54W.20: 10. April so. 8041. +0; itjy. — Sf'S'SH + S’Pr55-°‘ ra - 1 

_ I , — - *.50: I. Junc 80j0-a2£0; all; alL Total l*eioher_ 271.6-72.0 f— 2.6 <70.6-7BJl 

Mor nin g: cast rvrt s S3. j(. throe rales 107 lots Lte-wmber.... 274.0-4 A —2.8 L75.6 7J 

months £3113. 10.3. 10. 10.3. Kerb: late /"•*+ i lairi iJ arcb «5'5 T 'J‘S 

May £320. early June £318. cash 023.5. (j RAINS — • * 

STS' T Ster::Sta tjiSSii i 

-SSt-U pcunti. Ton prenous ^ 

’JL Dik.Ious Belfasi but actual business was Blow 10 KST'lT/TfCPITTi ni ■"'C 

unofficial cln» TSMDeTWcal develop. Imported trains were offier- MEAT/VEGETABLtS 

FRFIGR7X r, SMITH FI ELD — No areas? raeal price* 

rnuun IJ Wheat. U.S. Dark Northero Spring meat COMMISSION— Average lautock 

DRY CARGO— The market finished on ^2 '* pcr _5^'’ 1 ' . Jnn ® , E80 - 30 - ptices ai rcpresnnratfve martets on 

l, a mare active n«e with time-charterers £■*-“■ * UB ' Jfw-W iranshlpmcm East Mw g. UJt. — Caltir. £32J>6 per live cwt 

ta the forefront nf trading, particularly ^V s, * s » dl .Cf. ct Tl,b,n T- V ?- (+9JS2): Sheep, 41.2 b per pOBQd edew. 

_ for Far Easters business. Grain shippers "i™, ’J7 n, i r f fP.1 2 ^ Btir ceBt - Joi7 i+S.5); Pigs. 14.64 per sc. Lw. f+0J8). 

n covered cargoes from the U.S. Gulf m 163 30 ° lrec1 Tilbury. Ensland and Wale*— Cattle nnolbera up 


161.061 16Q.li: 1 66 . IS j 22&M.- 


— liVuotUuv.fi*, WairJ l*ipkllr. |+3 | 227p -u- 190p -Inna kUc- 


1IS5 ■ —15 : £253 [ SOW 

M8- — : Fi ! S*3 


— : Fi- 

— ! £L35 


253 ! £420 .£120 

Fi i S*- ' S-~ 

!L$5 '< £151 j £113 

72p I 70 , W 

43p I 59^ , 54p 


r tiuanda Rohist* '(■ unw isiiwi 


MEAT/VEGETABLES 


.. .. . 315 (31+31441. SOPt 3191-319. D*C.'-\.. 

FlNANdAL. TIMES . fwrNr^PEG. May O -ttRye— ’.: 

Kyfl- p ha y a j g gFjgagsg ,; g«^5g g? 1 ^ =? ,M !* bMl - . 

nn .Ac iq. I MnjU' - . cflait— May, ICS,. (I6fl*i. J*h-1 - 

■06 160.11. I66. 1B.., rtOU *3Sclh-OcL JSSi sfiRed. \ ' 

IBnae*. July 5-.l»2=1«» - t nine V 

REUTEB-S . i>- 

^[Tjw-r i mnire^Tsrgr JSSTfirffi!. ‘ 

vgs&oro, ccV.i -• 

(Base- Sept 18. 1931=190) i-wipw-Sl Lawrence 49.7 .Jill "• 

_ - All AdW pot p/nimt et-uran-.— ii -2«. 

DOW JONES ntturwlse Slated Tcri:- PIT iiO-1 

rTMawM^Ma tr ' ■ ' V "" TfiBT'. tf-vWWW. .tChicaan: lotwr •-. 

V May a«y , . «i- Jajur - 1W ^ « o*pi. *4 %«. pnee V 

I ” 1 a i 1 - : rtav. -Drmnmod S’i per 10 lb-- f. . ^ 

H,-7D awzom ao'xni niiluui 6a rtCeOtS per trny mince « « 


' • 


REUTER'S 

BiJl S I Sja.V 6 r j.\lDrn£ _ apof. Year aari 

1Q72.3 | I '. 68^3 1 I090.fi I- T 374.L 
(Base- Sept UL~i«=lfl0) ; 

DOW JONES 




Uuur Hay - 1 3Iay ; . m. I 
run#- 9 j d )•-+«■ | 

■um. 27B.9 5277.92: 303.06=3 


t &i sai g^E gaTgja^gjo] i -. ' 

(Averaae 1W4-23-28=lfiSI - /■ f.oJj. cars Decatur and UDiwU. . 

■ •_ troy ounce for 50-ounce units nF -.. 

MOODY S cent, purify delivered NY 

• no-lb btvdiel Is stare. tvCenfs.f.. :- 

Uivvlv*. I May ! Jfre jdjKt. i'lH- . hwhrt es-wnrehntrre. S4M0 'b» a. 

.1 9 B . 1-n *• . «■ Cents dot 3+lb boshel. 1'Cpdls .- 


i.fL . .T T .Tr r, SMITH FI ELD — No carcase meal prices 

meat. U.S. Dart Northern Spring MEAT COMMISSION— Average lautock 


lAveraM 1M4-25-^lfiM 
MOODY’S 

.tv-. (May jaire jU^l, 


Mombasa indicative prlco. p Madagasrar. h Delivered. Delivered ' U JE. f.o.h. Liverpool o Cj l Gontinenial non Rdtterdan ai SL83 for May and in Main: No. 3 Yellow American- French 3.3 per coal., average wire £23.08 
6a fault Rotterdam p E* taoK UK. uWfl »?» ce«. <mtfior llama c. sod L North-West Eurooean port uMediure Tow^Hsfcata roiue at I5J0 for June. I May £31 June £32. July 02.73 tranship- i +0.73»: Sheep ott 17.3, «J»p (+8X1: Plus 
Metric ton. s Sisal aimed u> U.S. S from 18/12/73. bn*h LLo. Crain from Bale Comeau lo|meot East Coast. S. African White D. down 14.7. £4^4 t+OJSJj. Scottand— Caole 


y J 9 j -B J. tv »• . + Cents per 34-lb .bushel, t CN»ls • 

1 1. 1 — 1— -.I 1 r- — r tnubci ex-worehfurse. sjbb :hnsi .. 

4idu Uihuwi - (729.4t7Jl3--740J).7l4A rf Cents per svit cx-Wr ■ 

(Dee 31, U&]=lCQ> iJWMwa^ci.iMa. * fo pcb .iw' 

it# or.-, toa. : . . " "J .V ' 


. - 


Jrl a JP, 


^ ^ --S ; 3 * -f 

•'O i -.\CT T? , ■ 










.m in 5. . 
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in opinion 


Withdrawal 
‘would give 
industry a 
breather’ 


This week’s SE dealings 

"ft 9 '• 1 Wednesday. May 7 L '. 8 . 4*0 ) Monday. May 5 - _ 4,382 

Thursday. May 8 7.500 l Tuesday, May 8 6.254 I Friday, May 2 .. 7,780 


UK 3,1 nftmrAa *' 1 ** olu>** 1 *tcs uwktan, dor log the week of any share »t Huh ,n yesterday. Tag latter can be distinguished * 


By Philip Raws to me 

WITHDRAWAL from the EEC 


The number at dealings marked In each section fellows the name at the 
I section. Unless otiienuit* da noted shares are El rutty p*W and stock £100 httiy 
Hid. Stock Eichaage securities are Qrated la petradi ana Fractions of pounds 
or In new pence and Fractions of new pence. 

The list below ghru the prices at which Bargains done tqr members at 
1 7 " e ” IK ? Exchange have baeu reenrded la' The Stack Exchange Dally 
Official List. Members are net obliged to mark bargains, etitrt hi -p~-i-i 


caoe% Bad the Hr can net, th er ef ore, tm regarded as a complete recent at 
pricos at which business has heed dona. Bargains era recorded in' the Official 
Lhi bp in Ui p.m. eabr, hut later crensnctlons can bo included m the fallow U>g 
. day's Official List. Nn Indication Is available as to ertwtiwr a bargain represents 
a Hie or oarchase b« member* at me public. Markings are not necessarily 
M Order et execution, and only one barcolh In aw one security at any era 
price b recorded. 


~ 8r iAN DAVIDSON 
PRO-MARKETEERS se 


would give British industry a “i rJt .SrecJP*]!.. * Jf 1 ?* 0 * Bargains done prcvwns day. f Bargains none wtih members of a rensmsed Stock 

•• 1 5 iSr ?”5 .T,? 8 ??™. awi *..^ r “M 1 ?? “t'lteni at no buyua-ln.™ SA— SAustra lien; JB—S Bahamian; 1 C— ^Canadian: SHK— SHone Kona: si— uamairan: cm.— 


| ^insurance 

Industry:;: 


.mibnt 

- fj. - ’*■■—77 "V ajj lug moc UL uaur 7 — . — — * ZIO litO 1*6 T ifl 4QHtA 2 IX* %'iH 

out by the Opmkm; Research .union members the percentages Unaer-Secretary for Industry. mM Trmn300n M 1 ’ 
PS**®*- ■■■ .- . ' . ■ . ; are SB for. 34 agalnsl/and eight “id in Oldham last night. 4 &WV> "«*£“> V' J972 ' T7 3699 

The latest figures,, of 60 .gar don't know, while In that of non- British industry bad been W*/"’*' s,lt 179 }6H 17 
. -cent, jn- favour «fsnsiiig.iir the members the' corresponding crumbling before German Indus- h* Ln - J6U * 70 H * ^ *>«• 
- a . r e 62 , 27 and 11 . trial power since (be U.K. had ’£"* ohm*, l«. a***. b® * * 
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(B 5, 

Investment Trust Corp. tS5o> 151®-5« _ 
Investors Capital Trust ( 2 Spi 02 ® 3. Skoc 
Pf. 34®. ApcDb. 21 ® 

JaecHne Japan lnv K Trust (Z5») IIS® 19* 
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Jersey External Trust flat 95* 

~ (29p\42® 5® 


S3® 1-9. 
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7 pcLn. 37k. 9prLn. 4*.® rB‘5' [ KMC Inr ( 12 i; 0 ) SO. 20L# 34 


Street ey 'Z5oi IC9® 13® -* 12: ' 5 ! New Bridge Hldos. War. 20® IS.- 8 ) 

New 7250) 111® IS - 8 15. 6 'iPcDb. . Parambt ilOp) 25® 4 5 
53r». 7pcLn. 66 ': (S3) Park PUce Tnv. 'ZSpi . 

1 Provide It Fin Grp. t25p) 71® 3® ,0® 

5 hue Darby Hldgs. flOp' 109® 10® 9 .. 


1315). IttPf. 


i!tMl 37® 6 S 


• 6 - S' 


Stembern OOo) 15 (5.5' 

Nnw 1*. 10S® 7* 

Ste’llno lids. ( 2 k?' 7k® 

28® (S'5! 

Stewart Plastics <25ni 490 
Sfawaod (Rabem Group 
6 k 

sto-'dard (Hldgs.' '2 5"' 2« - 
htonehU) HF-gs. -:Z5*ii 82 19^H 
5ton»- p|*tt lids. '25ol 81k® 2® 800 1 
>- 2. TucDb. 3S'>* 

910'ev Br - s. i25o' Jt: ; ® 9 ® 
ciothert Pitt 92 r S-'Si 
ctreeter of Godaknlno fifOP? 29® 34 . 

*turia >G“orgei Son 'top' 8 ‘» (5 Si 
Ftv'o-lhoec 125o) 35 k 5'’. _ 
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Sumner (Franr.lsi tHIdgt.i md« B < 6 JSi 
Supra Group dOpl 22® kO 6 7 
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Howard Machinery (25n) 66 ® 80 
Howard Tenens Services CZOp) 14 (6<5) 
HowtJm Group (25PJ 83® 3 5 
Hudson's Bav 13' it® 13® 13 
Humphries Hldos. (25 p> 7k* 

Hunt and Moscrop (Middleton) (5o) 16 
Hunters and FranEau PI. (50 p) IS-j 
H untirigh Group 'IOdi 634 5® 
Hutchinson lOpcPf. 49 '« (615) 
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ITT Distributors BkPcDb 50 
IU Intnl. (91.25) 850® (815) 

IbstocK Johnsen I25p) 72* 
lll.ngworih Morris (20 p> 20k (6.'5). A 
(ZOot 20k® 2®. 6koc2ndLPf. 33® 18151 
Imasco 21 J,i®. BpcPf. (SC4) 221® (BIS) 
Imosriat Chemical Inds 23St® B:® 8 ® 
' 4u:« z:® 1 :* 3 :® s: so* 4 50 40 1 52 

46 53 46{ 9 7 81 53® 48 k 55 44 
l: 5; 3: 2: 51 6 i:. S'-ocUt. 34k® 
SI. 7 kocLn. 49k® -k® 9:» 50® 

t.VpcLn. 38k#- BpcLn. 54 * 4 ® 5® U® '« 
J 4 IO-'.dcLu. 71-® 

6 : 7 6 5 3: 6', 3k 4k 4 7k 5 4aeLP 
62k (6 S' 6.9DCLH. 41k® k> 7-5PC 
In, 45® |8,5). lO.SPCLn. 63k® 4k® 
3* 4.'. Sk. BPCLit. 62# 'i® 4* 1# 2 

imperial Metal Inds. *25 p) 41® '■« 2 k 
■ ‘ 7kP«Lr. 49®; 7'.DcLn. 82 l 6 5) 
fnclcdon Umbcrts I2SP1 41# * S 
ingall Inds. llOpi 35 
Initial ServriM (25 p)_36® 8 © 
mter-Citv Inv. 'ZOn‘ B® k# 

IBM (SUSS) 162# 1 
Inter. Combustion i5p> 8 * 4 ® k 
Inter. Computers 43® 5® (5 5s 
Inter. Nickel npv 20 ( 4 ®. Class 
VU&21® ■ 8 ,S- 

Iner. Paint 138*. SkpcLn. 51k® 

Inter. Standard Electric SkocLn. 52© 3 4> 
Inter. Tel* Tel. Cow. 17«s < 6 .S» 

Inter. Timber Caro. iZ5p, 80® 1 80 
Invsresk 'SOpi 68 1 -* 

Ireland i25di 36 '6;5i 

Hie of Man Assoc. Inv. cZ5p] 58 (6.'5> 


OK. Bazaars 'I929> (TO 60' 750:© (B"Si. 
Oc*>an Wilsons 20oi 92 

Odsx Racisan (25pi 60* 1® 2 

Office Electrorte Machines (2Spi 53k 
•6 Si 

rifreit Gi-ouo iZOa) 93 

(Silver 'Geoi-ge' ■Tooiwrsr' <Z5oi 35® '8 S' 
Orme Developments ilOci 38k® 9-;® 40 
39. BocLn. 69 • 

0 <horn (Samuel) C5pl 37®. BpcPf. 70 
6 5> 

Own Own '23o> 50® Z® 2 
til" Printing 'ZSp' ?5 if 5T 
Din 'Id rvtxin Z5"i i«« 9® 70. BiapePt. 
300. BiyocLn. 74® (8’5' 
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JS Holdings i Stri 19k# 

Jacksons' Bourne End '25p> 35 
Jamaica Sugar Estates iZSpi 19 (6 S' 
James iM.i UOpi 31 (5 5) 

Jamesons Chocolates (10pi 29 tB’5i 
Jarvis (J ) <25o) 122 18 (5.'5i 

j enllque (5pi Ba 

erome (25pi 37# _ 

qhnson Firth Biown (25p< 38® 9®. B'jpc 
Ln. 78® 6®- lOpcLn. 77® <8l5i. UK 
Ln 68® 7® „„ ... 

Johnson Construction Equipment i25oi 18® 
Johnson Group Cleaners C25 pi 46® U®. 

9ptPf. 43:® '•:* 'B’5i 
Johnson Matthev 262® 8® 70® 3 


P.M-A. (Holdingsl <Z5pl S3® 

Parker Knoll >25pi 41® '5,51. A (25p) 
38 >6 5 1 

Parker Timber .IZSpi 54 (6 5' 

Parkland Textile (Holdings' <25P' 20 tSG'. 

A IZ5PI IBk® 18® /8 5i 
Paterson, Zocnorts <25oi 323® <8.b). A 
(25 p> 335® 399® IB 5) 

Pauls Whites >2So> 64® . 

Pearson Longman \25p> 54® 5® 3k- S'ipe 
Ln. 26 k®- 64.DCL1. 400 

Pearson iS.j 5on i25pi 1129 130 11® 
13 10:. 9peLn. 78 <6/5L lOUPtLn. 


TACe nop) 19.-6 5). 40PCPM. (IOp) 2Z 
5.5. _ 
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Tarmac 'SOp) 60® Go 5 7 «. B'ap:Db. 
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Do. Warrants 112® «:5'. IOkLp. 163® 

Vnirn Bras. '2 Sp' 43® 3 
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Db. 47W® (8 3< 

rh'rd Mile Invsts. ( 2 Sp' 32 3® 

Tck"no«c HOn) 79* 80® ( 8 'S' 

Toreador Royalty <SUSB2k> 290 303 (6.'5i 
Trust and Agency Australasia (25pi 106 

( 6 Si 

Tvndall Overseas Fimd (Ip) £ 6 "a 
iLnejrn Grp (R0.20< 86 
IJtd. Ccn B npv PClSk riS'S) 

Utd. Dump. T«>. rZSp* 25® 7® 8 7. 16 k 
L n. 1970 (8'5) 

■Jnochrome Intnl. ' (1 Dp) '-80 
Vavasseur a. H i Grp. (So' 3L® 4k Do. 
warrants 2 £ 6 ’Si. 33L5KlstP(. 29k® 

■ Wa'nnri FTna nr « rZ5D' 39 
I w-stem Me'Hon D«r«. ( 20 m 29k* 9 
i tw iZCm 5* k® S k 
Yule Catto OOP) 43® 


Ta{e Lv'e 256® 65® 64 5 S 7B 3 
SkocDh 52'-®. 6 ’jocLn 4S -a'5' 
Ta>*ne- Pull'-’oe 'ZCni <30 '8'51 


I 60:. 
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Tavforth GocDb. 45',® 50 >8. Si. 

5Z^<® 3® *8 5) 

Tiv'or Palllste- (25m S5* (8'5' 

Tavlar Woodrow ‘25pl 280® 2® 210 5: B 
6 

▼ecalern't '25 q 1 50® 29 
Taiefus'en i5p> 19® 19. A nen-vtg. 16 
18 -6151 

Telephone Rentals >25 p> 105* 5 
Tesro Storex (Hldgs.) (5pi 45'.-® 6k® 7 
6k 8 7: : S 

Tex Abrasives (tOpl 25 '5-5' 

Textured Jersey MOpi 17® )B S' 

Thames Phrwcod Mnf. i25n 30 i8'5> 
Thermal Syndicate (25oi 36® « 

Thom mon-Re Id -'.Opi 13® 

Thomson Org. £Z5pi 177® 80'"®. 21-7 DC 

Pf. l25ai 37®. E.83KPI. 39. 3ocDb 
47: : 'St'S). 6’4pcDb. 52 k. 
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'GAS (6) 

Imperial Continental Gas Association 346® 
52k® 4® 49* S3 4 S 2. 6. 7ncLn. 160 5 

INSURANCE (209) 

Bowring fC. T.) l25p) 59® 62® 60 2. 5 DC 
Ln. 730 k* 4 

Britannic Assurance i5p> 132® 3: 

Commercial Union Assurance >2501 1621® 
5® 72® 64 5 9 7 70 1 66 73 2. 7>®c 
Ln. 54® 2k 

Eagle 5tar Insurance i25ol 134® BO. New 
Ord. iZ5pi 136® 9® 40. 4pcPf- 27k 
■ SIS) 

Eaultv and Law Life Assoc. i5p> 160® S® 

General Accident fire Life Assur. I25PI 
1560 60® 1® 55* 60 57 5 4 8 61. 
7hPcLn. 49 i6.'5i 

Guardian Royal Exchange Assurance (250) 
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201. “pcPf- 51 1. 7DCLn. 47k® -B,S 
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K el Jock (SOpi 28 (ff.Si 
Keystone Investment (5 Dpi 84k® 

Klngshfe Inv est ment <2 So) 37U® t m® 
Lake View Inv. Trust <Z5e» 70'.-® . 

Leda Inv. Trt. SkocLn. 76 (6,-S) 

London Aberdeen Inv. Tst. (5o) 107® 
London G« rim ore inv. Tst. 050 pi 551® 
fBiSj 

London Hofyrood - Tst. GISo) 830 2® 
London Lennox Inv. Tst. (25p1 52® 
London Liverpool Tst.- fiOnl 13k* IBS'S) 
London Lomond Inv. Tst f25n) 49k® 
London Montrose Inv. Tst. (25pV 127* 
London Pravlnrlal Tst. (25el 80® 1 <r® 1 k 
London Shrathrlvtle Tst. rzSo) 38 (6 SI 
London Atlantic Inv. Tst. '2 Sol 1IU b, 
London Australia inv. CtAli 86®- 
London E'trtrtcal General Tst. r25bi 700 
Lo-'don Merchant S?os..(Z3n) 23k®. Can. 

'25o) 201;® 19* 18 5? 

Lo-don Prudential Inv. Tst. f25o> 44® 
London Scottish American Tst r25o» 1 fO 
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4 6. ApcDb. 21 >4 (5 5>. 5oeLn.- Bfi® 
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(B 51 . 
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Memelrh Inv. Tst. (ZSol 9® fa's? 
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I- 4k 3*4 4 Li 4 5. 4oePf. 29k 05'5V 
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NelSOo Fkianrlel Trt. (25o) 353 (B'S). 

"ocZndDb. 340® 55 
New rirqrt European Tst. rjSo) F9 70 
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k-b k 12: -V. Warrants to ourchatM £1 

New 'World Gen. Inv. (25oV IO? 
rhw York Gartmore Inv. Tst. (25p) 31® 
29'-® 

Nl— »-en Twenty-Eight Inv. Tst. f25p) 
144 ® 

Nippon Fnrd Sr-rtli?" '10ol 1 35® M 
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2* (BfSi. 7'iKLn. sa>® 7k 9U4> 90 8k 

North A meriren Trt. (25p) 7Sk® 7k 
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Pen^vnd Inv. Trt. 'ZSol 85® 4® 
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K-niit and Issues Inv. Tst. 7'^cPf. 40 
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Robeco CBr. 1 (FIs.SOi 1US72S«® *55® 
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Romney Tst. <25p> 71® 2. 4 LdcLh. 81® 

Rosedlmond Inv. Tst Cto. (25 p) 4M 
Rothschild inv. TSL 39Z# 86® 95 3-'<- Sj- 
SpcPI. 36® fBISl. 5pcCnv.Cum.Red.pt 
72®. 6kPCUi. 116k® k ' ' 

Rubislavf Inv. Tst- USp) 34 3- AocPt 

SJ?R? Inv. I Ex Captir.) r25pl 107® 9® 9 
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1 2So* 34 (6.'5) 

Seo tilth Cities Inv. Trt. 
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Scottish Invest. (253) 85 
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I 7k®. SkocPI. 35®. 5®cDb. 1 880-88 
M?l« 3 °an 2 d 7 Godwin (Hldgs.) OOpI 1 10 ® j Sc*|tt®h Nmiooal Trust -ZSp) 115k® 14k« 
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K Shoes >25o) 45® 6® Bk 
Kakuzl (K5'-> 25 (S.Si 
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Kennedy 'Allan) «25 di ZS 
Kenning Motor Grp. (25o) 40® g®. 

, Ln. 57® 

Ke-t iM P) tlOol 29® 32® 
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Kudc Intnl. fZ5B' 30® 

(■' wilform i20p> 70 (6 Sl , ... 
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Plttard Grp. i25o) 46 (6(5) 

Plastic Constructions *10pi 47_'6.5 i 
P laxton's i Scarborough i '2501 /6 (615) 
Pleasurima >5pi 26:® 

Piessev <5ooi 69® 72® 5® 4* tBjSj. 
7 :ocDb 73® 5® S 3 4 i: s 2 4k 6 
Palymarfc (10p> 14 
Pontm's rtOoi 2 j® ':# 

Poole (Thomas' Gladstone China (So) 6A» 
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Porta* Hldgs. iZSpi 116® 1 9® 20 2', 
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Prats (WtUl.m) Rn) 31k® 3k® Ik 2 3. j SErUam'gV®^ 0 :* 98-® 104® 2 Ik 
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TeSiMl®#v Invest. (25P) 68 7 
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THg phone General Trust (25p) I3*kv® 5.® 
60 E. 6pcLD. 74# _ 

remote Bar '«{«»• . B J , < SE Ln * ,ao 
Tnan« Invest. (5Qo) 49® no Ln 
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Primrose . . 
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Radiant Metal F.nKMrm ni'-p) 24 <«.£) 
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Ralne Eng. <10ai 14 i5i'5) 
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Randalls Gro '25o) 41® 
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LeDus (Hams' i2aP'_ 26® ■■ 5) 


Ln. 48 1< 


7pcPf. 
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Ulster TV N-V A (25p> 23 2 IS i S' j 3 J- : *. B -250- 31 <6 

Ultra electronic ,25 pi la®. 7‘:OcLn. 4U i Ashdown Investment T 

Uificcnn Inds. iZSpi 56 '6-5'. 10p-'Ln ; 70® [ atnmo'e irvestmenr Trust '25P' 25^«8^3 
Unigalc iZioi 43® 6 ;« 4 6 7 5.6. 7';. . 


AiigTo- 1 n:er cat ip nal Invest Trust Dw. Shs. | British Secs. Trt. «25 pi 186® 40 5 

iZSp: 33 •5:5». Asset Shs. Obp# 58® j 3„, se€ j Kingdom and Overseas Trt. -.ZSdI 

Anqjo-Sc ottlsh Inwstment Trurt ,25 W j u ®®»* states Db.Cpn. 750 4';# 6 '^ 5® 
34 :*. ■ |1S() . 94';® | .7^ ResoUTT(fl r 2 5p i 60® 59 k* Mk 

West Coait ^nd T^xas invest- Tst- 



BiriWsftmWn - GoM. Ja* 


pwvnfomglA Gold Mn*.'(R1t U_)»® 


u.w 


Durban Roodcpoort 

East DrMfoeflein Gotd-Mng. 

Ease Hand Ccmsd. 26---' ' ••• _ 

EWw* Gold Mrs. CRU J75* BO* 5 • 
Free State Gedold Mines ffiaSO) 28k® k. 
Free State Saaiplaaa WKo Mna. New Orb, 
[Hi ) 1 96® 7® (8.'5>>‘ _ ■••• ' 

General Mining Finance (R2)-30k® 1 L.WS 
Gold Field* South AltHe* [RQ.25T 3Ek® . 
Gold fields Prop. (RXL02k) 7Ti® . 
GriquaUnd Exnltn. .Fnce. (R035> 260 .. 
Grog tv le| Propty. |4)n«s (ROJO) 295 
Harmony Gold Mng. (R03D)- 762® . 
Hartebeestfonteht GOftf MiKU (9 1) 2 4k® . 
Johannesburg- Coned, inv. (RZr 227 
Kinross Miner Oil) 620® . 10 ®- (80) 

Kloof Gold Mug, CR 1 ) Hk - 
Leslie Gold Mbws.(RO.'SO) 1X4 
Libxnon Gold. Mng. (Rl) 13k® (IMS) ■ 
Leraine Gold Mines iRD 3X5M (815) 
Lydenburg Ptotnm., fHO.IZk) 116 • 

Marievaie Consd. Mines (R0-70). 4007©^ 
Mosshm (Trarrsvl) Dvlpmt. (R0J50) ISO® 

Peddle Wttw xN TXrand [Wata. AraJ CM -25) 
New vntwatersrand GoM Exp«&. (R0-50) 

fWrtSSiat Ptattma. CRO.OZ'i) 215® 20 
1715 


Pmldnit Brand Gold Mng.' (R0-30) 2 ZV®. 
3® SU529.14® ■ 

FnsWtffl Stevh Gold Mrt. (WU 8 ) (lb# 
1 * 1 ." ' . 

Rand Lease* fRO.OZkT M®. y 
Rand Mines- Prop. ( R1 > ^OOl 
Rand Selection Coro. .CR O.-'M) • 968 ( 6 jg 
Randfontelir Gsts. Gold Mng. (RZ) f29® 

St' Helena Gold M 1 m» (H1' 32'YM) 3»r® 
Centmt Bepcrir rRO-10) 37 S- <5*5» 

South African Lend end Explor. CR0J5) 

.sluSi* west Africa slOa lYI BO' Wg), - 
Soutnvaal Hnldlngg <R 0 JO) GIOAirtl Irt® 
Stltfontcbi ' Gold MI»Mg <90-50) . 410® 
Transvaal Coos. Land and Exidor. Ntl) 

UC 2 mesbnenU <R1 


Mid Kent — 

Mia-Sootnern wtr. 3J5 dc Z9k 0(5). 3.5oc 
. Pf- 1980-81 59 U .15(5). OJtpcPf- 1984- 
1986 52k . .. ■ _ 

Newcastle Gateshead Water 7pc 47 (5/51. 
3. SpcPf. Z7k 1 « 5 ) -. .-r 
, (4dr3> Surrey Water 4-55oePf- 1 980-81 

h «2 u tsnt - • -•••.' 

Portsmouth Water 3.5ocpf. 36k 2, <Sf5) 
RtekmanMvortb ■ Uxbridge- .Valley Water 
4.5 5 pc Pf. 1980-81 64«?5J- 7 pc PI. 1977. 
98® k® 

9. Staffordshire WAr SJrt- 29 (6/5). 


. Sunderiand S, 

t k (SIS). 4S5pePf SB® 

Tend ring Htmdrbd WlS nika: 7pcPT. 101 zl io® 
k (8/5) . ' ■ 


Union Corporation tR0.64k) 485*#.. 7® 
92® '5 

Union Platinum Mining CRtLlOF ,164_ 

U nisei Gold MMes Shv 258- • -. ; 

Vrrv-iHgla Estates <R2) 18k# £19.10 

Viraetstruisbatt'' MeUI HJdgs. (R0.02.k> 

West DrtefOAtein Gold Mng. «1) 48M) 
Western Areas Gold . Mng. fRTJ 870® 

W<Sr?'oevi* Levels <R2) 20 k Si'. 
Wlrkelbaak Mines 'R 1 V «b - 
Wltwatetsrand Nigel (R0.25) 73® 

Zand pan Gold Mrt. (RU 402*. 5® <8191 


West African- (“) 

.of Nigeria 


Amalgamated Tin Ml 
rKldgs.) 50® 46 '54 
Gold and Bate Metal Mines < 12 '*pT 15k 
(615) 


Diamond (10) 

Anglo-American Hw. Tret. 10.50) 28Art® 
(8/5)- 

De Beers Consdi Mfncs dOpcPtXRcgJ 
'R5) 17®. Ofd. fRCg.)' CRO OK, 264® 
7® SUS3.68® . p283« 7 9 ' 5- . . (SrO 
HtO.OS) 328 (B/5> • ■ - 

Sea Diamond Corporation <RCL1t» T3« 

OIL (217) 

Ampol Pet. nA0i50i 42k« 

Anglo- Ecuadorian Oilfields (50p) 420.40® 

2M • - - 

Berry Wiggins 125 p) 78* k. - lOpcZnd 
British 25 Sinjttl" Pet. Syndicate (IOp) '139# 

British Petroleum 414* 23® I7J0 20i« 
10(0 14:® 18:® 28® 5* 7 31 20t 5 1 


20 ' 30 29 7 ;. fpclstpf: _57k® 


9pc2ndP>. 66k®. SpcIrtOb. 79k k 7Bk' 
9k® 16/51. ' 6ocDb. 73k 73k® (8151 
Biurmah 011-310 5® Z 3.4 5 2k k. 
Warrnts. to mb. 1 J 4® k® ^1 U. Time 
Pf; 23. SpcPf. 22®, SkPCDb, 61 (SIS). 
7kpcLn. 44k 6 3 37k (8/59.:, 8‘iDCLn. 
37>i® k® 7 

Century Oils (IOp) 44 (S/3V ' 

oil Exploration iHIoasJ (IOp) , 78® 9® 
Premier Cons. OHffeida tSp). TSk 16k 
Ranger Oil (CanadaJ 14® _ ^ ^ „ 

Royal Dutch Petroleum I FI -20) 27 k»» *• 
Shell .Transport and Tradlng l25p) 203® 

VS» ,0 2 W , fit fo°i , y? 3 & Iri. A.3 

c-r. s.* 

uVbamar 1 (2SO) 1 171® 6*1® got® 9 70 70* 


PROPERTY (205) 

Alliance Property Holdings SkpcLn. 3992- 

AJdwf London Pro perties., 11 0®>^46 (5g 
AJ Inarc London Pruuertles - 1^4 

Amalgamated I nvestment and 
L25PI -97k® 9k® B 7k 8k. Do- Wrntv. 
to sub. for shs. 2 So wh if.o.) 21 ® 
Aguls Secs- (5ol t6*4 (6f5« *■ . 

Argrie Secs. (2Spi 30® 3*. , lipdo. 

A^^ds,' 2% 88® 9® k 
tZSr£2 "< Holdings ClOo) 
Bea^ncmt^Prooertlss (25pi 65®. BocLn. 

aeUway 3 WdBs. «?®i Mk® 4® 5® B* 
5 6 8. capital (25p> 57® 

Berkeley Hambro^ Prpperttf l25o> 168 4 
Bilton (Percy' I23pl1 17® 'f® 24 5k 

British. Anza nl (Spi 19® 2®'z« k 

British Land (2Sp) 28® 94* 9 7k- 
Warrants to sub. for 1 Ord- 15 

BrnlwT (Monfaguei Prirtwrw'.fnrestraents 

jam 

7® 6 7. Warrants to sub; for Ord. 
16k®. 9kpcUns.Lo. 39k_ 

&SS£58rX5 'jwn^^ TkPtLn. 
Q^SUls ,S ^64m» ISO* 

atv Offices asp) 44 (5'5). 5kPC2MPf. 


Warren T« Ridas. 790 (8/3) 
West NHe HJdoi. 6 oePT. 26i®: 
Western ' Dooars -Te® HTdas- 

•mJBbAs* 



. ' V^'E2RWOjRKS (6) ; ; 

ao u rnemot i th. : 2.8®c«. -22 -<&Sy 


Bristol • 3 jpeff. 50 aWHpdPL 

57b®;J»6Vi> ■“ 


„ , r •«6. - 

Cobte Vaftey -7ccA S3 I 


EMf A*® '-TpeOb 


(6f5). AXOpcM 


SO 


l^urrey djgpcB 43 ; 


East .WorcestetPhfra spcOb. 20 

4rtttow»' *3»tH. .50 4. ' 

Essex 3 Jpc 29© cars). -S-ISpePf 72# 
ML tSSH. -101. (5/51. tdkPcDb. 68 


Lee VaUey J 


Avstratian Mining md iwrittaa 128 ®! a 

8 CWBCr ; rtiD7® 8 . ' h 

Clb* Gtegy 7>«cC<iv- «88>r ' - 

Consd.. Bathurst £T 8 k® ' - 

Cosnonslltan trwa iff® . , 

Deutsche Banlt; 5US148W - . » 

£xchom. 5® 

Hate. par. ffrc*. >9Xl 
Hong Kong Land -106 - 
HutctilMn InH. 48,.-^ , . •- 

lodonusia. Censdi'.-lS® : ' . - 

L Inti. Food Sendees 185® . t 

-janunc- Matimon 426® 71 in r 

Kla Orx GoM 15 - 

Leiuf -LaaM Cpfl. 242®- . - 

Loloma Mines 29- ■ ; . 

Maniwsman-SUSllTV 

Metal Exp. 40 * 

Metratnar Minerals Z 2 ®.- j 

Nicholas. Inti. 44 ■ , •( 

Northern Mining S'" 

Oil Search 39k - • 

Pacfbc Gas and Electric £1310® ■ * 

Poseidon 443 65" " ' ' ‘ 

Siemens SU511f.1L Warrants sUSCl! 


'lOpcPf. lOSk ISIS) 

- - ■ - ■% _Sb(elds Wtr. SJSpcPT. 58k' 


SPECIAL LIST 

. ■ May 9 (4) 

Bassett (Geo. i Hldgs. 7kpePt. p341« VO® 
Uniroval 4kpcDb. £229 

< MAY » (Nil) 


MAY 7 (5) 

Associated fisheries BpcCum.Pf. ©217 VS 
Bassett (Geo.) Hldgs. 7itpcCum,PT. o29X 
k* 

MAY 6' (2) . 

English and New York Trt. SpcOb. Rod. 
1879 £76(40 “ 

May 5 (Nil) - 


RULE 163 (1> (e) 


Bargains marked under RnIe-193 
(J) securities 1 for wfalefa 

quotation bas not been' granted 


and'wtdd. are not recorded In C ■ 
l~. .. Official'. liist. 

’-. : - . ? / ' ‘ l . '• MAY'.-* ..' " J .' - t: 





South African .Manganese 575 


5 traits Trading 1 S 2 h t -.-. 
wwunr 133®- 


V" - 


Swan ' 

Swift Pacific A ITS® 
TrlCootinental £l4kT® 
Waltons 70 69 . 
Wastrallaa Nkiri CP-PJ * 


Whim Creek. 3S® 
Woodside Burmah 6 fi 3 


MAYS . 

Aiislranap.fogiidatfou 79® - 
American Teleg.- TaleiA. £X 7 kn. 

Cnr.Pf. £38®. . DlfpCDh Sc® 
Acme* Hite. 

Aiwrant £2s$® . 

Anglo Utd. Dev*.- flt® 7 ' 
Ausl Gaarantee 17JU ■ - - 
8 fc NSW CAgst. 4tegj 027® ' 

Central Pac. Minerals 27" 

Coazhtc RKo Ditto CAusD- IBM 
Campbells Soup £ 22 v!^- 
Canadian Xtds. -£i5ks - 
Hawker Sddeler CanaA 395® 

JwtfljM Secs. 125 - - - 

Lonareacft oil I 




-/ 


fVX 

r.'TS 


•f. 


Uttfe Long Lac Wnq^ Cpvw VOO 


7® 6® 9 


New Metal Mines 
Oaftbrldge Secs. 68 . 

Pire lods. (Amt.) i: 

Planet Resoarem 3 
RIe'-Afgom Mlces £39®- 
SnittofonJ 6 pcA <92® 

Scwhandur- Mines k 

■Tbofnas. fttltorwlM .D a napui t NM. * 


excHAW 


- - 1 - " 


REGIONAL MARKETS 




nntaTFkgfbp) 
Hashes (B) (£1) 
ar triohSct Imr. 


BELFAST 
IS 
75 


ao 


IRISH EXCHANGB 


AJUxnce Mfl 


Carroll (P.JJ J 1 115 


ClonHslti a ..i 

CbtatuPruls 
Goodbodyi i£I). 
Helton iHld{a) 
Irish Distillers. 
Irish Wire BdJ 

Jacob 

Sunbesm 
UdUore . 


36 


57 

70 

39 
32 
63 

40 
53tfi 
11 
61 


+i 


KJeetL*«LL .. _ 
ZjQVBirafiUpiU) - ISO 
PemrcaC.H..^h ~60 
telndaU(Wm:). M ; 46 


MIDLANDS fr WESTERN; 


Kyans PidiflOp 51 


(Rvored. 


• 12M 
fFt'at® Beed(50p 100 
It^rdlnerL.... — 111 b] 

Oraig Sh’jp tel). 470 

'HrtmSJ’jtiijlOpi • .71a 


.TGsrdoer(ld-.~. 
Slgoon Brenr.— 
Holt-Joeepti25p 170 
LtUL Sbm. £lj 110 
Kicbpla Tlnuo^i 
N thoG oldsmth 
PMA 


Peel XUU.....;.. 
texyenK>itU 24 p 
jSheffield Brick. 

ph pff Blfnchwt 
. , tehilofl b)7iuQ — 

NORTHERN EXCHANGE TWothrrtH-lSiP 


[Albany Inv(20p]j 

lOlavv (Jr>>£b_...f 
E^sonR. A. ‘A 1 

BltenroaO.^ , 

[EngKat lap PfJ 
{Do. DefBeretLj 

Et»«.n.^l-i. 


12 
40 
- 58' 
-13S- 
; 40 
. 29 - 
*38 
''■23^| 
23 la 
26 


+2 



SCOTTISH EXCXAI 


r ;ariW 


(BersnuD 


Dundee Crgir£B 

DaqdselceEO 
FUeFargB.— 

loos (JJ)lDn_ 
Hirherdr (Mm.. 

. R*bb C&l’fln bp.. 


17 


*»«*»:* i 

. loUr r „ » 

300, -: 

• ■Wi-'v » 

• 5 -w~ 

25 - . - r 

1CF 
' 60- 


ACTIVE STOCKS 

YESTERDAY— 



zxz **?■*■*£ 


Stock 


. ' No. . • • 

Denomina- of Closing Change 
tion 'marks price (p) on day 


Cons. Gold Fields 

23p 

14 

^264 ' 

+ 

8 - 

267 

i • v : v 

EMI 4 

50p 

"'■14 

170 

■ — 

. 174- 


Distillers 

50p 

12 

128 

+ 

4 

141 


Imperial Group -- 

25p 

. 12 

57 

+ 

1 

65} 


P & 0 Defd. 

£1 . 

12- 

102 

+ 

5 

12S 

. . , •; 

BT2 

25p 

12 

201 

+ 

4 

205 

'- rt 

Unilever 

25p . 

12. 

362 - 

+ 

2 

402 

.-•1 '• 

'Bats ; 

2op 

n - 

315 

+ 

4 

337 

- 3 - . ' 

Marks &' Spencer 

25p' 

11 

231 

• — 

4 

256 


BP 

£1 

10 ; 

433- 


D 

453 

3 ■ • 

Charter Cons. .... 

25p 

10 

190 

+ 

4 

194 


Trafalgar House... 

20p. 

10 

110 . 


— - 

122 



tooctn. 88® 2t® 18(5. 


County OJrt. Pr®»4. (10B'',a3 4 (SI5). 
Dari-n HtdPS. ra 5 p> 42 (f-A) • 

nAPrimifnn Invest, f 1 Ofll . 


.r)nrrlw|f"n Invert- I'M 
fine: pnrv. Corrai. f50o« JIZL 


wgT «»<» *1 CVS) 

estates Putv. '"Tv*? 5 , 0 ’ ^n 6,55 
'vim Proos. riOD) 19[v SO- 
F-Xl«nwl Estvtes rsp’ ID® 

Fi^ehoM L^»v?h->w 5ocPf. 27k® , 

rtod'-xv'S (So) 17® > a 

rit. Pttnrf. Frtrt**s fSJo) 251* 3 ® 4® 5 4 
cm?" <R( Props, final 21 ”® 

G—en-ovt Proos. <5o) . iaa 

'lamm-non P^V lnv..THL (25pl 410© 
A (7 So) 40n* 2® 10 . 

H'vle—tr* Estates (10o) 216® 17® 15® 

3k 

^V'n"d«“fe 8 6 l» 9k* 

Kennlpis Estates 7kPc1*tMtg.Db. 45’.*® 


ra : n. 

GKN 'New’ Nil/pd. IS 

Bee Cham 


14 


253 

,53* 

278 


+ 5 


1973 .4" 

high'.-.-l 
255 1 


+ 5 


“.TO* 

283 






' .The above list of active stocks is based on the number of bat 
recorded yesterday in the Official list and under Rule 163(1) (e 
reproduced. today In Stock Exchange- dealings. . . .. — . 


ONTraE'WEEjK—.-' 


.... 

•- -..''.Li 


Nol 


•4d'."8rt 

=■ 


: Denomina- of ' Closing Change ‘ 1973 

Stocfc ' • “tion '. marks price(p) on week * high 

■Id H- 1S7 L - 255 

Nil/pd.llO^ 70* 


r 

r- 


L. 5 ^*l?rest"re «5u) 79® 80* 80 


Secs. 1 50« 12 23 1. 5® 20® **.S s ' 

IB 24 Z. 6prDb. J1'-®. AVjtf'jJi 
MO Vt* 2® 2. SkOCL". f 71® 2® 2 70 


CKN ‘NoW s --i...'.i 

EML' ; 

Shell TransporT... 
Marks & Spencer 

BP 

GEC ..... 

Lonrho 

Distillers 

RTZ 

Beecham : ......... 

Unilever r 

Bats 

Trafalgar Home " 20p 

Bowater £1 

•Premium. 


ll ... 


25p 
2op 
£1 .. 
25p 
25 tr 
50p 
25p 
25p- 

asp . 

25p 


S2 

.170 •!- 

+13 

174 

; . 

'• ' '* r 

81 

76 

303 ' 
•231" 

-'+ 9 
• ' — i 

305 

256 

1. M 

V 1 

4 •< - 

72 

433. 

. +16. . 

453 

3 V 

« 

72 

71 

■113 

146 

• + 9 

3S1 

149 



66 

128 

- 6 

' 141 



65 

64 

201 . 

' 278 

+ 7 
+ 16 

205 
283 : 

i 


64 

■362 : 

+ 1 

402 

r 

- • ’ ’J . , 

61 

315 

+15 

337 

if 

T i 

61 

130 

- 2 

122 - 

* 

• *. - q 

59 

14» 

— 

167 

Cv 

* 



• C'Vfc 




r.i 
fT >; 
• '-4: 




SocPf. 27k 


1 SkocLn. 155® 31* 60 
Law Land f 20 p) 101 9 *k«- 
«5'5l. fiwLn. 1 J 8 <S/5' 
load’s RullrUno 5prDb. 99k IS' 5' 
onHon Prnylnr.lal ShDP IlOpl 73 f 6 IM 


6'iPcU). 


UmLT^h t e^ V 6■^fi!■«U 2 l 7S S ®7“pi®-2 e I mt*r-a,IOP.I Trurt '60.' 

Unroyal SpcPI. 20 (5 S'. SpcZndPf. 20® 1 Bakers' ’ Invest. Trust ‘JSd. 44k® 6 ® 
(8:5 


0 (5 5-. hu 

Umicch OOP' 91k . i B^shoDigate Proueriv Genera) invests 74® 

U 7k ! S?Db! 1 63k IbV'. B?cDb®5I • I B L' 3 h “S^ flC,f Tnrt * '’ 5B ,,S *' 

a„ n ,'!S Cttv' McnrhanTs’rtiipi *320 » 2,.|^f<£ 
lOocLn. 130P) SJ® 18 5« j rights to subscribe lor Ord.' (25p< 8o 

United Ef.glneemtg Inds. (TOffl 1»® . . i i6 5' — , 

United Gas Inds. i25gi 12:0. 9 ecL( 1. . griijo, American General T-us; (25 pi !»': 

42® L8-*5< _ . . I z j. apcCirv.Ln. 1990-95 71 „ 

United Gaaruniee i5bi 7 r® '8 5i ; British Assets Trust '25P' 51® •. ■ 

United Inds. (IOdi 7® 'is# i3.5) ! j A SuePf. 33 :0. 4ocDP. 1980-85 

Uniied Newspaoen. lZSuj 200 : as* . , . _ .. 

United ScieHlfic (ZSPi 32 30'; ___ ..... ! Briliyi Auslr.-dixn lnvtsL Trail -iSp' 34© 


United Wire i25oi 43 4 ® 4# 23 '.8(5'. 
SpcPf. 25 

Valor 1250' 21 Dfd. (25j») 22® 18® 


■ VarCOfia. CtSoj SSk 9=: r6Gi 
I-® I Venesta Intnl. («SP' 6 4 : 


Lebus (.Harris). — 

Lee Relrigeratlon <Z5ffl 46 (6.5* 

Lee 'Arthur) Sons, i 12 ';b> 18 17“i* 
Leisure General 

K&.gr n, ffSS , (W 1“ - 

Lciraset mini. (IOdi 30® 2k® 

Lew'* (John i ^Spc^blrtf. , 44 ki ® <B.'| ) 

Lewis ijohni Partn«n&tilp spcpi. -■ 

“Ji.HFtiir- JiSEi’SttOTW •Vi). 

L&ga%iS 8 h » , ..‘SS K *50. 35® 

Liberty BpcPf- .32® if 5) 




Ransome* 51 mj and Jefferte* 153 8 
RaUllffe fF. S.) Indus (35al 49S0 (8/51 
Rawlings Bros. C26ni 23® (8<5i 
Ravbeck «10p) 460 7'W» 7 6, 

Readlcut Intnl. iSp) 21k® ’*#_*' _ 

Ready Mixed Concrete (2Sp! 58# 61 1-9 
1 k 3 2. 8'ipcLn. 81k® 2k® 80:# 1® 
80';® 

Reckitt Column >60p) 296® 301® 295® 
7 307 299 303. S-'.ncDb. 54® 

Record Ridgwav i25p) 280 >8(51 . 
Rvd(eai-n National Glass '25p> 51 (615) 
Redlffusion i25p> 61® 3® _ „ 

Redland i2Sd) 78® 83® 2k 5 4k 4. 
6 '.-DCLn. 92 3k 

Redman Heenan Intnl. (IOp) 1th# 11k 
Rood MjDIk IZSp) 10 
Reed Smith 'SQu) 31 29k 
Hoed i Austin) A OSp) 480 , ^ 

Read Intnl. 2650 76® It® 7® 4:0 80 
B 4 2 83 5 1 4. 4 kpcPf. 28. TkPCLn. 
47k. lOpcLn. 61® 60kt® 60S® I 1 :® 

’■ 58: „ . 

9 ec 


L industries iZSpi 5B© 6'-; 

iu:® '8 51. SpcPI. SO. 

.'6 SI 


6 pcPfd. 2B:« 
6 'upeDO- 48 •« 


Reed Publishing 4kpcLn. 22'* i5J51. 
i Ln. 45 4'; 
i Relvon P. B. W. S. rasnl 63 
, Rennies Cons. iR0.5a) 170® 

< Renatd 148® 151*. 7kueLn. 4Bk 
, Pentokli i Idol 57© 9* 60® _ r 

I oenwick f2Spi 250 G® 5 3. 7 pcP». 45® 
1 Revertpv iZSdl 62® 3® 5k 5 
, Rermane '25D) SOS® 30® 1® k <8f5) 

1 Rewrolle Pnrsoiw 54® 7® 4'.-« 4 4pePT. 

21 M) 3-’«® I* tB.’S). 7‘«PCLn. 49® 


Liner Concrete '.'Op) 16 '6 51 
L.nfeed H dgs- i25d' 149® 62 
Lion Intnl r 2 fm 33® ra 5* 

Linton (L.) '258146# (6, si 
L'sier '2Spi -49k® SI 

L ttlc Haven FaroiS iSDl 11 is si 21 SO '.W 3--»© k W.S). / *y- Q - 

L-erooo) Daily Pnst Echo «S0P» 69© Rl-hards WalUngrpn Inds. « 10 ol 60®. 

v acker (Thomas' iH^d-ngs* (Sn> ll -*n- T'.pcLn. 71 >S'5> 

A N-V 'SOI 10® H# „ 1 R'chard«en Smith '20nl 78® 6® 

London and . Midland Industrials »25p< 37. „„ cv (Robort i tsp) g' : 

17:® '4® '8-31. 3i^'U* 5 35 , RivMn II. D. S.) ‘10PI 32 (6<5) 

London 4 nd Norttiero Sera. '.Sol 36® 7® Rir , OMvcr} { s P j 2 1 -® ■, u. 7kPCLn. 

London Brick '“O' . 48© 2!?°. 51 * 50 RoberM - 5 'Charle*l J.50© 

■ ■ 14pcLh. 12«® 6 - ■ - 


«; 49 52 1. 14pcLn. 12.® 6 ... i Robertson Foods 125 b) .75® 5 4 

onrna >Z5pl 141-.® 8# 6-® 1 --®. ® i Roblnnon Rental* i20ol 123 i5'5' 

5 7 5k 3k 3 6.4 New -ZSdi 143^B Boc(cwarf Grn. (Z5p> 63 2 1 OPCLn 46 kL 
4* 7® 7 4 2 3-; 4': 6-s 6. RoHS-Rovce Mtr. Hldgs. {25n1 53 1 :® 40 

I9B8 I OZ® 3® 3. 7kPCLn. - - - — 

101 :* 2® 7* 9® 

Low and Bonar '50 p> 182 5 
Low 'W.i I20PI 127® 31# 3# _ 

Lucas Industries 122:# 11»* — 


^3® 3 20 

GkpcLn. 73* 4* (813 ■. 


Lucas Industries 
1 2 ZOS^ 4. 

Lvans CL 'J.| S= lis:®. A N-V 14Tt* 6* 
L S0® 50 1 3. 6ncUns.Ln. iS”'” 34t® 
7® IBS'. B'aOcUns.Ln. 1987-97 49k- 
7 i«pcCnv.Uns.Ln. 1981 81 k (G;5> 


MFI Warehouses dOp' 15 
MK Electric Holdings t2Sol 42® 3.;# 

MK‘ Refrigeration MOpi 40® u® 

ML Hldgs. 1 2SP< 46k® 

MFI ISp* I Ok 10 . _ ,, _ 

MfE UOpi 18 16*4 i3<»l. GkPCL". 40® 
■ BIS) 

MY Dart UOpi 28® 

Macanie 'London. '10a' 4.0 19k '5_5i 

Macartnvs Pharmaceuticals (20o» 53® . ® 


SpcPf. rrav free 30oi aj';* 4© 
/lners tlOn* 26 ( 6 ) 6 ' 

Viscose DvrPtv raSpi 24® 
Vlta-Tev (2 Dpi 17# 

Volvo Sub. Rights 6 Shares i-**« 
Vulcanite 6‘riJcPI.- 45 


\V — Y — 2 


Warrants 

UNIT TRUSTS (9) 

Clvde High Inc. Fund A cum. Unit* 73.9® 

M and G American Geo. Fund Accum. 

M 3 . 3 ind G, Compound Orowlb Fund 75 £5' 
M. and G. Dividend Fund Inc. 73.9® 75.3 

M. 2 and G. European Gen. Fund Accum 


* 6 ‘and' Extra .Yield Fund Inc. 48®. 


Accum. 54.8® (8'5i .,, a 

M. and G. Gen. Trt. Fund Inc. 12Z® 


m! and G.' Japan Gen. Fund Accum. 108.9® 
M. and G. Second Gen. TiL Fund Inc. 113® 

CION. COAL & STEEL (22) 

31 # 4 ■ ! Saver Peacock (£p> 1 2 k® _ _ 

British Empire Securities Ger. Trurt 15 p< ) aroken Hill Proprietary (5A2) 615® 2^0 

Srit!?h Ird'jst. Gen. tnv. Trust 6l»pcCnv. j Dunford Elliott (25P) 48 (5/'5). OijOCLn. 

66 # 


9ritish . .... _ 

Db 1 959-89 5Z 



Broadstow 'invest Trust 1 2 Op* 104':# 
l'8 ‘5 '. 5'’«2ndPf k.®. 4.;PC 

Cnv.Ln. 1988-93 72k t6 5) 

C.L.R.P l25p> 517* 

Cable (25o> 123® 1® 1 «) 

Caledonian I25P1 62® 4®. B t25P> 580 

Capual National >25P) 89 k.JB (25P) TBk 
Cardinal Dfd. <25p> 114 (6(5) 

Carliol f ZSol 101 (6.51. 4pcPf 70. 4- : pc 
Ln. 87 (6.5) 

Codar ' i»p) 4 51« k k- 5 pcD 0. 72k. 9pc 

Charter® (28*) '41 >.-© 

Char ter f iO Bse 91 1515) 

ICHv Cml. Inc. «25P) 18 iS'5). 

1 im ?g*< ax 


Capital 


iVaddlpfftan CJohnj A C-5o' 88 (WSi. Do. 

B IZSpi CB® 

Wade Potteries HOB' 26'sO .8,5) 

Wadham Stringer (IOp) IS;® 19 

Wadkln (SOpi 56 

Wagon HtdusL Hldgs. (25 p> 83 IS. 6) 

Walker and Homer (Spl 13.; (6. a' 

Walker and Staff Hides. 9 bcLo._ 33® 
walker <Allredi and Son MOpi 4 93 (8- 51 
Walker Crosweiler (ZSpi 198 4 (S S# J 'ad® 78® 83 
Walker Gomes i Goidsmitn and Silversmith ' city Foreign iZ5d' 34® >8151 
Non.vra asp) 41 is Si . | zltv or OvIordriJSo) 350 (6.5) 

Walker. (Thomas) (5oi 6 iS.a) i Cla-.-erhouse *50 p) 51'j® *8 5 

Wallis (7. J-' MOP) B6 7 ' CWnoVale »25pl SBk® B, *253) 57 H. 

walils LF. J i MOpi 06 7 7': i 4 'iPCPI. 31 "S'S) 

Ward and Golastone (2Spi S3® 1 Colonial Secs. DM. a5pi_ 1*^1®, 

Ward Hides. (10n* 770 _ _ . J Common Marker Mn 

Ward White Gro. (ZaP> 289 
47 fSSi 

Ward hi iScmard* (10p1 

Wxrmg and allow (Hldgs. _ . 

, m e s* i ie ( ■* s® s s 

Warns Wright Rowland ■ «1 0p> IB's (6 S i - r umulus t2S»' 74 '.S-’S^ 


■B'51 


Necpsend »25pi 39' J® 40 k® 40 _ 
R.charduni Wqrtgarth (SOpi 43'^ (8.5) 
Aonkslev (InvJ (llpj Ik 
Swan Hunter Grp. 770 t®. 7'»0CLn. 40® 

Ward 1 iThOs. w.) (ZSpi 44® 5® 5 4‘* 4. 

WticSoa'lfspl 3 n« 1 ® 29® 30 2 
Wood house Hixson (Hides.) OZ'iPI 27«*® 

yarrow isop) iit i6,5) 


MINES 

Australian (S) 


BH South (SA0.50) 198® (65) 
Great Boulder IVAO.IO) 44® I I 
Hampton Gold 05 p) 101®. 9® 

IOL Petroleum CIAO.SO) 522® CB.'S) 


IM Hides. GAO. 50) 202 5 
fw Guinea Goldfields ISA0.35) 44 


. 289 SpcLp. i Cominontal Industrial *48* 52® 2 

i Continental Union 'ZSo' i7® '8-5) 

10-;® : Cre*ren' Jxoan <5001 121® 30® ZRUCO 

s.i .iipi 62® a® I i-t® 30k® i 30 k. Warrants 50k® 1 


New 

North Broken Hill tSAII 126 
North Kaleurll (SA03OI 11 -.G'S) 
PaHnga Mining (5p> 16k IS5I 
Western Mining iSAO^O) 175® 6 ® 3 4 


Warren (James’ lOocLn. 66 16 5 
walerford Glass iSp> 26® 
Watson Pn.lm non, 560 >8 5- 
Wearmntll ijpi 4b iG'5i 
W eber Hiss. 1500' 115® 
Webster* '5pi 13'j I6.5i 
We do wood l25o> 1510 600 19 
2 7 6 

WNks Assoc. IIOpi 16 <6 S' 
Weir V2SD' 51® 50® 2 1 

.Wellman Eng. Corn. '25o> 26-:© 
• j West Brorn. iTDp> 16 >6 5 


rbinae Income 15 O 0 I 2,1* . . 

■ Oebentti'i* Con. iZ e n* 68 ® -;® 

! D-I*.r lias I 68 *6 Sl _ 

! Dm-tiv Incoirw 129® Sprtn E8 iB'SI 
I Direct Spanish Teleg. «23oi MO ‘:® 3® | 


Miscellaneous (14S) 

Ayer Hltam Tin i2Sp) T38 40 06.S) 

Berait Tin rZ5ol 23 

Burma Mines fl7'kO' Ski® (8'S) 

Central Provinces 1 1 2 kp) 5® 

Charter Con. (25p> 1770 90 8010 3® 7® 
S® 92 89 93 90 ES'j E 9ZS 4 1: 71. 
■ Cri iZSnt 176 i5 5<- SocLn. 67* Z« 
Chartcmall Finance <Sp) 38-a® 9'i® k 
40 


l.onHon Provincial JW I'W','* V"a 

Lonr*en C'tv W-rtel'« f , 0 ol _ , .5 ? 1 ^ c,?® 
“ndrn Shop rZ5pl 49# 51® ** "' 

71 t6'5l 

I.yrhin r'ZOo' 98 k «6/51 _ .. 

V'PC '’Sp) 18T® 5® 8 ® 1 2 4 6 . Wk 
D h. 63k. BpcLn. 48®. 5 dcLp. 1S2W 

McKay Secs. Capital <20o) 80 
Mavbrook Pro®. ( J5P) 43 r5S) 

Mldhurst White iIOd) Z0 7 i«®. k® 

Mncklow *25p> 14S. Do W ™" 1 a5p) 
1 30# fSiGl. . TprPf. 36 
New London (25p) 170 *.5) 

Pcachev (25p* 40® 39 , l i®,Ai D lf B x® 80 
Property Revereionan' A C!50l 183® oo 
Property Holding >25p> 22 j® 

Property Security hire*, frort <50p) 53k 
Raglan Trurt (5p) 8 * JL ^ • 

Regional Prcpertteg A «5p) 54k® 

Rush Tomoklna; a5P'_ 40® 


Scottish MHropotltan .(ZOol 


W'SecSSi srra 

Stock Ccm version Invest. Trust (2Sp« 176 

Tlw^centtf'sreurtties (|5P) s <B.'Si 
u5S5 K Koa ronw ij ftrosis 2 Vo® r&S1 

United P«l Trust (23a) 260® 

Wiroer Estates » , '^cj- n - 33 ^L MjSi . 
Warn ford Inverts. W"2' ’ Jl®.* * 

webb fJ.' 7 :■ pcPf. 37:# | i.® 
Wesroiinsrer Gnouo _CtO»g. j 5 
•VVnoste Invests. CtOp) W 9 1 

wmston Es'ates (25o) 17-'-® 

Wood mill Group <5el 4:;® 

RUBBER (42) 


Anglo- Indonesian, i25p) 54S9 p/5) 

Batu Mating Rubber )3kP) 24 (5(5) 

Berta m Cons. HOP) 23® 

Brodwall (F. M. S.) «10p) 56 '515) 
CastlefreW (Klang) iIOd) 82® 6 ® 
cans. Plants. (IOp) 62 'j© 3 
East Asiatic <5 p> 52©' 

Gadek (IOp) 57 
Golden Hopu I IOp) S5'^ 

Grand Central ilOp) CfU ® 

Guthrie 258® 69® 71® 70 t 60 7X 
S'dXPf. 32 (5/5). 7UPCLH. 48. 9*0* 

nVaiilaMs Lowlands (1 7 ' J B 
Kintx Kolias 'IOp) 140 1 3'^® 

Kuala Lumour <<M.t) 42® 3# 

KuKm tlOp) 27® 


London' Asiatic' flOp) 55® . U® 5 6 
London 5umatra (10 p).27i 


_.© 6 

Mated lo In vs. (Sp) 53AdB 40 (815) 
MalJkoff Rubber Sits. »10Pl 70* . 
Malaya lam Plantations (1«pi 6k® ! d# 
Patallng Rubber Eats. (IOp) 519 k®-2® 
172® . 


20 pc 


__.__.s_ Consolidated Gold '25p» 252® 7® S: 45® 

• Oominipp General -2501 134® „ 6) 7 59 63 SS 3 61 57*4 65 Z SB 

.Cranon Commerr »l .'29o' ' '4. Eoc 55 1 sd 57 66. New (ZSpi 256® 62® 70 


Us® "3k 3. New (25p) 52k® 30 6 4k 
3 k 3- BpcLn. 66® 

Root Hare, nop) 30k® 2® 

Ropnor Hldgs. (25ai 21® A i-5p' 170 


Rosglll Hldos. rsol 14 
Rot all ex (G8I Citin' 17'^ 

Rotaprint (20p> 290 

Rath mans Intnl. B (IZkpl 23® L® It 3 

I; 4 

Rot ark MOpi 52® 4 
Rowan Boden (250) 12 CT'Si 
Rowntree Mck. (50 p) 146®. 7kffe3rdPf. 
500 

Rowton Hotels (55P) 5SI 82 
Ruval Wares fjSoi 1 SB B 
RovCO Grp. 'ZSPI 23* 2k® 

Ri.Bero'd (2501 22® Z II; SOkoePMv. 
&" Ln. 52 IS 

Rucbv Portland Cmt. '25p) 68’-® 7k®. 9® 
6® 9 7. Ptg (Non.V) (Sul 39 


McCieerv L'Ami* U5pi ZZ '5(5' i 

McKnchnle Bros. !Z5e' 63k® "B'Sl. 'One I 
L" 66 _ | 

Ma -kmiosn (John. 4 i;pcPf. 38 'B S'. 6 ad< 
Pf 46 - : 

Me Weill 'ZSP' 4 2 '5 S' 

Macpnerscm ' Donald' 7'aflCLn. 57 ! 

Madame Tuss* lid's fSp; :4'; *5 5* , 

Msane' Joinery CSb' 1520 6 ® 42 
Magnolia Manufacturing 'IDpi 49 '5'5) I 
Maidenhead invetfmen* IHIdgs.) 8 ko:Ln. I 

>J. J ' Paoer Mils (2Sei 33 f&i3' - 
Ma'lmson <WiH:ami Denny Mart CZ50) 
ZBk. 4.2pcP*. S3 f6-'5' 

Management Agency and M'rtlc (18 p‘ 48® 

f E.’a> 

Ma_nbre Garion fSflpl 133® 2®. “kpc 
MontKri i Hldgs. i t25o> 32®, 5pcPf. 29 


SU Stores llZko) 8® rs 5> 

5GB Gro. 1250) 1040 30 6. SbocLn. 
1041. 5k 

SKF tawd Bat' Brg.) SuDRghts. fKr^Oi 
L Ik * 

Saoa.i T.mbcr (lOn) Z4® 


7i»tt 


West Cumb'land UOp) 1B';9 
West Riding Worsted 32';0 (B.Si 
Westbrltie 'ZSpi 29® 'BS. 

Wertlnghousc i25p> 21® 

Westland Air. i25o) 490 70 500. 

Ln. 50® 

Weston Pharm. (IOP' 3B - ;9 40 19 
Westwood. D*vm 'ZSp> 380 (B 5) 
Wevburn (ZSpi 1680 ra Si 
Whatllngi <5p> B '5 5> 

Whcatsheaf i 2 So) 146® 80 
White Child <25pi 53 
Whltceroft (50ni 84 16 51 3-;pcP*. 35© 

While! ev >B. S. W. i25a> ZB 
Whiles 'Timothy' &UpcLn. 45 <6 S 
Ln. SO® 

Whitt Ingham f12i]R> 19© 

Wholesale Fillings iZOp- 52® 

Wlgfall ( 2 So» 910 90 89 
Wiggins Tcape 6 'aPcDb. 57';® • 

Wilkins M itched '250' S4t t 4 
Wilkinson Match i 2 j® 6 © 30 2 . 

Ln. B29 


8 pc 


5 5'. 6 'incUnS to. 93® IBS) 

Dravton "25o< 133® 30 ’.-z. 6 ' : ec 4 Uns 
Ln 1170 U® 

Qrjvton Premier '25p> 180 7';oc A 

Uns.Ln. Ill® rB'Si. 

Dux Ives) (50p) 53 ; «6:5:. Cap. 115® 
13® ZO 

D'jrdei; London (25 o’ 44)-® 

Edinburgh Dundee '2501 1200 17k® 21 ® 
ZO ■© Z. SncCunPf. 32 (5 5) 
Edinburgh Did. 179® 83® 

Electric General ■TSo) 62 'a® 3® 
Frnbinhmen; *ZSn) 60 L® T '«® 

Enqi.sh Caledonian (25 d1 6 I 1 ;® 

Erqiiih Inte-nallonat 1 2So~ YZ '5 5) 
English New York (25n) 59k- 4:-peUlW. 
Ln. 89® 'B S' 

Eno'lsh ^rqrtish IZSp' 1210 !®. 8 

'ZSd' 115 

Eouirv Income '50o< 133:* S® 9 


1 Frskine House 'ZSe' 38 12 5i 
J vsrate Duties 22 5 -6/5) 

; Evrrona' 1 77® »-® 


. ~ c. furotrus: 1250"- 51© 3 
; F-ryt Rr.m«-i-ment '25o: 210® 27k© 
i e— p h r S 5 , 

Tout First Srort'sh Amerfeen (25oi 7T® 2 '^h 
d'.. SocPf. 32 '• (6 S'. aocUnsLa. 7S 
16 5", 


Salnsbury (25p* 164# r® BO 8 71 70 
69 6>;DCl5tMt9 Ob- 52 k (8.5'. ZklK 
1st Mcg-Ob. 55 (Bi5l. agdrrd-Ln. 520 
(8 5 ) 

St.-Gohain-Pont-A-Mouison (F100) Z8VO 

Saver's fin. (RO-SOi 80 (6,5- 
Sale Tllner 5ccRd.Cm.Non Pig Pf. 20:® 
'i£b 

Salts (S.> 7gCNon-Cum.pt. cSOdi 14 C5"5l 
San deman (GGi Sons (25pi 50®. .. 
Sanderson Kavser 6kpcPf. 32 Mi USO (8/3) 
Sangamo Weston (SOpi &3® 

Sanger CJEI (10pl 37 
Sangere (25p) 48® 9® 9 
Saviiie Gordon O* Gro- f10p> 19k <3'5) 
Savoy Hotel A Cl Op) 17# 219 * 4 


Wilkinson WarBurten IZSp 38® IBB) 

Williams Hodsei; J^Ooi 24® i 30 SO 5 B j firVun* General 'RO SE) 5ff 
Williams 'John) of Cardiff '25p' 3Z I Fqrr.o- Colonial 25Pi 13B'-® 6 ’-* 9'-® 

wills fG:o. 5 e> Sene - Hides. i I25a> 460. -. 40 tiUrti 41 .Is* 4I.PCDB 

% l f52pi* , r“S?? *1 = 5S' ,B S ' ' s: “ :s 55 SocOB cot. 7>aOcDb. 47 

zoflew. tnv ■ i f [•:© ii:o ‘E.’S 1 . 15 51 

WllfiOn Bi-Qj. «20 di 14 -© 14®. GkrCLn j F U nd)n»eit (25 p) 22k. Cab (2SP) 58® 


SB. «!ap:Ln. 47k®. 5)4PCLn. 531a 
El Oro Mining (10D) 39® 

Imrav iSn) 2 ® „ 

Gcerar Tin (25Pl 221® k® 2: 

Gopcog Con. I25p) 230® iH) 

Idris Hydraulic Tin UOpi 58® fB«) 

K a mu n tin 3 Tin tISp) 56 
London Tin Coro. f20p) 172® 3® 70® 
1® 2 

Paharg Con. <25n) 52®. 7pcPf. 60 _ 

Rip Tlntojlnc Corp. (25P> 191® 8 ® 90t® 
9® 5S® 90® 9 200 19B 201 197 6 

St 204 5 3 2 2L Ord- QSn) 19B®. 
Accumulating (25 p) IBS® 7® 4® 7 90 
3 G. Option Warrants 14. 3.325pcPf. 

A 311; rS'51. 6 'ioeLn. 454.0 «*) 

5»im "Iran (25pi 16 

Selection Trust I75P) 622* 33® 5® 50 
40 56 SB 5. New 633® 40 50 34 2 
«"irrust Invests. 4kocPf. 4a® 

5l)roi m ine s I2kp) 49® SI® 40® 5 lo 
lou'i’-m KI-H Con. II del 10Z 
(OLih-ei Malrnn T"i (2 So] 135® 
q-no-i R»r ( 20 p) 76 
Trhldv Minerals flOp) 103* fB/53 
Trgnoh Mines C25n) 76 B 5 


Fhod. * E. African (!) 


Wilson fConnellv* Hldgs. '2So> 41 37 
wimpev (Geargc) (25D> 126® 300 230 
36 2 3 5 6k 

Winn industries (Z0a> 180 19 18k 
Winsor Newton <23 p> US <6'5' 

Wirier (Thomasi (2Sp) 21® is 51 
Wolf Electric Tools (Hldgs.) (25p> 97 5 
f6 Si 

Wolsetay-Hughes '25pi 82® 4 __ 
Wofstenholme Bronze Powders <250) 102 
Wolverhampton Die Casting GO- ft Oh' 7 
16 5' 

Wood Sastow Hldgs. CKipi 409 (8.5) 


7* 


Rnfcwana RST fH2J BO a (*’5) 

'VMre Phorolw riSkn* 4®';® 

Ml-rrali Frviirrn (CBD1.40) 340 ('B’S'. 
RocL". 95* OBiSi 

Rr-v-iijn Carp (16]pi 22 k® 3® 2 ® 
18 S 1 

Tenq-eyika Concess. (30 bj 155® 90® 

88 90 37 92 


Uns.Ln. 19E5 or after 90® 

RcmMa Rubber ,"5 p) 4k« (49) 

Sennah Rubber 80® (8l5) 

Sogomani Grp. rftip) 41 15/5J 
Sungef Bahru Rubber Esa. (TOP) 12® 

Sun b«I Krlen Rubber Eat- 11«® 

SHIPPING (44) 

Brit. Commonwealth Ship. »50p> 171 

Caledonia Inverts. (2301 140 

Fisher (James) Sons « 2 Sp) 68 ® 74® 
Furness. Withy 1809 8 ® 79® 89. SpcPf. 

Hunting Glfasoa 125:. GpcPT. ZTt 
Hie of Man Steam Packet 1 10 
Jacobi (John I.) (ZOp) 16'a® 171c h® 
London Overseas Freighters (25pl 37k® 
3® 2L® 4® 3ta B S 

Lyle Shipping (2 Sp) 121 200. BStacPf. 
39:® Lit® l B/5) 

Ocean Transport Trading (25 p) 96k® 8 k® 
9 100k 9Bk 101 100 
Peninsular Oriental Steam. Nav. BncPfd. 
36 (BjS). Dfd. 93k® 6 k® 7k* 7® S': 
103 IDO 99 La 7k 10f 3 lOOk 3k 
99 9k. 5kocOb. BSk® (Bf51 
Reardon Smith Line A (Non.Vta.) (50p> 
220 ® 

Runclman (Walter) (25pl 93® 4® 

Shea) Steam (50 p) 150®. (BIS) 

Stas Line 160® 


TEA & COFFEE (23) 


General Commercial Trait '75o"- fle 'S S' . .. . ___ 

General Conselldatod Inv, Tni*( IS el 56® 1 JlBnUe Co.l. fSOo’ B3 6 L5^1 
General Fund? Inv Tru« -2SP. 1 007. Cnv Sambla Co o«rer >$SD0.24> B6« St® 7® 8 


rs® 


Ord. <10 bi at® 

Gennrxl Invpuors Truvves rzspi 

81k®. 4..pePI. 31* 300 18 5) 

Gmeral Scottish Tnrst assr 72 <5."Si. 
SocPf. 33® 


Glasgow Stockholders Tran 4psOb. 46k 
.«■ <tr‘S) 


Ghmdevon Ip*. Treat (2 So) 73« 3k. W*r. 
14® B iZSp, 66© 5k® is: 5). I0.6pc 
Db. 699 


SaDth African (4S) 

Angte American Corp S. Africa UW.10) 
456® 4 

Anglo American Gold Inv. Co. (Rl) 40k 


Blshoosgate Plat. (RD.10) BS (B/5)- 
BfgmruitCleM Gold Mng. (R0J!5> 870® 

Bracken Mine* (Rl) 303 CMS) 


Alum- Dooars Hldos. 89. GpePf. 23ro> 
rsi5> • _ 

Awm Investment* 38 > 6 / 8 ). BpcPT. 22 t® 
'«:# (Bi5i 

Bcraegra Tga Hldflf. 5 *Pf, 14k 
Camefia Invqctmenfs OOo) 57 (615).. 

Cess nock hwos. 4JtocP(. 24'.-® 

Chubwa Tea 7pePf. 28:® kr® f*/5) 
Clalrmace <1 Op) 42 , . 

Consolidated Tea and Lands 7oePf. 31® 
Dohnwciia Hldgs. ( 2 flp) 21 (5/5) - 

Oudnwori Tea and Rubber Estatos ( 10 a) 9® 
>8/5) 

Empire Plantations and investments (IOp) 


5k®J SpcPf. 14i® iitiB (815) 
jobal Tn Hldgs. If - " 


IS. flPCH. 2AW kt* 

B/5) 

Lon a bourne Hldgs. 81. fiueW. 171® kt® 
McLeod RusaeT SpcPf. Z7X® kt® (8/3) 


•£ 


-•‘fri 


BUILDING SOCIETY RATE 




7*. 


fJA 


Dep. 
7^5% 
9.75% 
6-75 % 
6.73% 
6.75% 
6.73% 
6.73% 


Varla 

Share Sub'pn Tel 
A cents. Shares Sha 


7.25% 

7-0Q% 

8.75% 

6.73% 

6.75% 


6.75% 

7JS% 

6.75% 

7.35% 

6.75% 

6- 87% 

8.75% 

7.25%. 

"-25% 

6.75% 

7^5%.^ 

7- 15% 


. 00 % 

7.00%. 

7.00% 

7.70% 

SM% 

735%- 

7.00% 

7.00% 

7.60% 

7.00% 


Abbey National ! 

Alliance .... 

Anglia 

Birmingham Incorporated... 

Bradford and Bing Ley ...... 

Bristol; and West 

Chelsea - j _j 

Cheltenham .and GloucesfeilB 6.75% 

Cheshire and Northwi(d)..JV 6.75% 

Citizens Regency ; 

City of London — ......... .i 

Gty and Metropolitan ...... j 

Coventry Economic 

Gateway | 

Greenwich^ 

Halifax r........ I 

Hastings -and Thanet 
Hearts of Oak and Enfield...) 

Hendon 

Huddersfield and Bradford! 

Leamington Spa 

Leeds and Holbeck «..! 

Leeds. Permanent 

Leek Westbourne and E(3S 

Leicester .............I 

Magnet 

Mbrnington Permanent ...J.I 
National Coun ties 

Nationwide _. 7^5% 7^50% 

Newcastle Permanent.; — * 6.75% **7,00% 
Northern Rock 6.75% 7fi0% 

Norwich 6.75% 7.00% 

Paisley ... ,'. -.~JM 725% -7.00% 

Portman 

Property Owners 

Provincial 

Skip ton ... 

Steyning and Sussex... 

Woolwich Equitable- 


S.75% ®8.7. 


7.50% 

7^)0% 8.23% flT.1 

7.00% - S^5% 1(7.:. 

7.00% 8.25% 

7.00% §&25% ‘ ' 

7 .00% SM% •; 

9.00% 


i!:-- 


17.:- 


; j. 


S35% 

8-75% 

850% 

750% 


'.A ■ * 


3.75% 857.'^^ * 
825% .. 


8J0% 

8.00% 


W-- 


750% - 850% 
725% * 8.50% 


Hr-. . 


’■a s. :< 

- 

• s-ta* * 


wi> r_ 


7.77% % 

7.00% 

7J2% 

7-00% 

7.30% 

7ii0% 

7.00% , 

750% 

755% 


•8.=! 5. * 

850% W7. 1 *- ■ * 1 
9.50% 7.'* 1 ii*. 

8 . 00 % 

.8.75% ., I-- 

8.75%- tffB. '* l : 

8-25% 










" _____ _ 

s# 

* . v b: ». : 

* V-. t- 


8.75% 8,; -''*j 


■ - >6 

.2* ) : 


-750% . : 7.75% . 


; : -*ifc . 


8 . 00 % ms. 
7 . 75 % a ; 

8.00% Xtf 

855% 
8.00%' OffS. 


V; 7 ’ **-*?«* 


-•i- 


755% 750% 950% CS V, - 
755% 8.00% 9.00% t&S: 

855% 7.0 - 


»; . 


7.00% 

750% 

750%. 

7.00% 


s.75% :-"w 

9.00% ttKj- 
855% OS.-^ 


6.75% 

755% 

7-25% 

6.75% 

■ Rates effective as from 'Juste. 1, 1975: . 
•Minimum £2,000 6tnths. notii:e..t3 uths. JJ'jrs . 
eluding: bonus. J Min. £500 2 y rs. fixed. K 4 th issue 2 yrs. 
less than £5,000. **750% over £5.000. ft 2-3 yrs: : *J2 -J' 
SS 7-50% 3 mths. notice after 8 mths. IS 2 yrs; £ 1,000 min; :-iJ 
yrs. £2500 .min. *2 yrs. £3^)00. min- QMln. £100.2 yrs. 5, 

’ ' 0 Existing accounts. 


' T ». 
V-± - 


* Jtfc* (V 
4-4 




-« V 

■■ - 

: ?' iilfc 






% ' 
.Jk, _ 


u, , 


t 


LOCAL AUTHORITY BOND TABLE: 


:i r v 




Authority 

. / telephone number its 

■ porestiieses) • -* ■ 

Barking (01-592 4500) ^ 111*. 

Belfast (0232 20202) ..... Hi 

Bro*b*rne (Waltham X 27933) 12' 

Greenwich (0I.-854 8SSS) ' ;12 

Hortham (000 86 2233) 12} 

Liverpool (051 ’227 8911) 12 

Redbridge (01-478 3020)-- 

Sand well (021 369 2226) 

Sefton (051 922 4040) 

Thurrock (0375 ‘5122)' 

West Yorks., (0924*78234). 


• Annual • • __ . , -*4 

gross-' Interest Minirmim Ll.‘. a, -• !- k . , 

, Interest payable- sum b/ ■ m 


:v- - % v. j*,** 


■M> j *_v 

: mi 


12 * 
-12 
12* 
U . 
12 - 


i-year 

>year 

1-year, 

f-year 

i-year. 

j-year 

J-year 

*-year 

|-year 

j-year 

fyear. 


£ 

1,000 

300 

U»o 

500 

2,000 

500 

5.000 






n r 






,5-^ 


1500 ' - .- ? s' r v, 1 - :>■; * 

2 Wfm ?' ;r v '- ,! r V v 



soo-i 

low; := -X 


Wrekto. (0952 SSTl)' .. , 32J, ...j-year *. A000' 


'C*-* 


1 



"4t y 




I 


cWj, ^ l£Co 


MONEY + EXCHANGES 


Ufd. SreWy.l'M 


\--BiBh ofBn|faif| HhrisnnB : 
%vj 10% 

^-/^SfeeeSfey Z.L975) 
/TbeBank of England. ISfflniarain 

^Hiding Hale (the- modern Bank 
Rale>, -was. unchanged yesterday 
following ,st Treasury- uB'-tohdee 
«t whJte& thft- average xateiafTdis- 
count ; on accepted bids was 
rtised the slight amount fcf: 9 .M 95 
per-cent* to 9.4774 per-cent The 
noffest s i». of the increase -in 
Ml rate "wag seen i» spfte of tiia 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint conpHatioR of The Financial Tines, The Institute of Actuaries and The Facnlty of Actuaries 


Friday, May 9, 1975 


fact that, at 1300m-, or £Z5m. 
more then the jirsirious week, 
the amount of huts on offer was 
the highest for 'many years. The 
increase in the amount of bills 
on offer - notwithstanding, appli- 
cations fell 142.5m. to £461.5m. 
The minimum-accepted bid was 
unchanged, at £97.83} (equivalent 
to an annual discount, rate of 
9.4880 per cent), and bids at this 
level were met as to about .64 per 
gray against S9 per cent, the 


previous week. Ail hills offered 
were allotted, while next week 
£150 m. win be on tender, against 
maturities of £60m, ; 

Day-to-day credit . was in free 
supply, and the authorities sold 
a large amount of- Treasury bills. 

Short-term interest rates were 
Stronger in some cases, with the 
one-month sterling certificate 
yield rising to &3-BJ. per cent, 
Rates in tbe table below are 
nominal in some cases. 


TrvMary B*uk Fine bud* 
bfih+ Mila 4 ! iilli* 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

figure, in pert where* ite* number 
ul nock* per aecttnu 


Index | Index 

No. So. 


High* nod Low Index 


sum 

Cwnpfiattaii 


Svrii Loir High Low 



l '(CAPITAL GOODS (1«> 


1 180-23 + 1-5 
I0e.it>' +2.2 



Coral index 

<36*evS2W34 * 


EXCHANGES AND BULLION 

Sterling. - coBttmied its down- 2.3180 in" places in the later after- 
trend' against major currencies in noon. The U.S. dollar's- trade- 
general in the foreign exchang e weighted faD against 14 major 

weighted average depreciation calculation) narrowed to 0.78 per 
against., ten leading units since cent, from 7.02 per cent- 
the Washington Currency- Agree- The French franc (the re-loin- 
ment of December, 1971 (as caJcu- ing of which to the European 
lated by the Bank of. -England) Common Boat was announced 
•widening to a record 244 per late-on) was the subject of official 
cent,, from Thursday evening's franc sales, . 

23.8 per ccarL, "and standing at Gold fell $f an ounce on balance 

23.9 per cent, in early dealings fn London, in moderate business, 
and at noon. Conditions were moving in a range of Sl65i-187$. 
fairly quiet; with the Forex annual . The Krugerrand ended In places 
meeting tending to restrict deal- at a premium of about 23}- per 
lugs. In terms of the dollar,, the cent over its gold contention the 
pound lost 235; points (over 1 per dealer's selling -side, in domestic 
cent:). 'mi the day, at 823X75-23185 business, ' against nimnsr 251 per 
~^0penipgL<ya f $2. 316(V-2.S1 > ?0 J _ but cent . On Thursday, while Iirtnter- 
reacuing.i 5E.322D-23230 ;'at .-«ie national business IS’ prctailinj was 
— before - touching 323170 - again .^bout 8* 3 >er cent. = 

EXCHANGE CROSSriFtATiES ^ 


2 1 Building Materials (SO) ... ice. so +i.a 
3 | Contracting; ConstructioD (23) asSAaJ+a.? 
4 j Electricals (16) .... ... 2 oe.n|+i.e 

5 Engineering (Heavy) (13) ... 14a -®* +0 -* 
0 Engineering (General) (65) ... 103.25 + 0.1 

7 Machine .and Other Tools (11) 48.08 + 1.4 

8 Miscellaneous (23) iob.75 + 1.5 

8 CONSUMER GOODS 1 

(DURABLE) (59) W.86-+0.B 

10 Electronics, Radio TV etc. (15) 93.47 ■+ 1.4 

11 Household Goods (15) ... x **-®8 + 0.3 

J2 Motors and Distributors (29) 47-54 +DS 

CONSUMER GOODS 

15 (NONDURABLE) (164) 150 48 + 1 -* 

14 Breweries (16) ... +*■* 

is Wines and Spirits (8) ... 181-54 * 

10 Entertainment. Catering (16) 149-05 

17 Food Manufacturing (22) ...|*44-99 +ff-3 

is Food Retailing (16) 1S7 - 4 ° +*- 8 

19 Newspapers, Publishing (15) 13778 + 1-6 
30 Packaging and Paper (13) ...j oq.36 + 1.7 

ai Stores (30) ' 124.74 + 0.6 

2 a Textiles (19) 'iso.si +o.8 

23 Tobacco (3) .\a 2 .ia + 1.5 

24 Toys and Games (6) 41.37 — 

OTHER GROUPS (92) 

ss Chemicals (25) 163.63 + 1.2 

26 Office Equipment (18) — 93.04 + 0.4 

27 Shipping (11) 585.83 +3.4 

28 Miscellaneous (46) 143.44 + 1.7 


___? 09.36 + 1.7 
... 124.74 + 0.6 
■••'lSO.51 '+0.8 
..! 182.18 ' + 1.5 
...! 41.37 1 — 


163.63 + 1.2 
03.04 + 0.4 
385.83 + 3-4 
143.44 + 1.7 


, 19 . 67 ' 0.68 

] 21.11} 7.23 

! 17 . 62 ! 4.11 
i I 

| 18.07 j 5.70 
. 22.65 j 7.52 
20.66 1 7.56 

15.34 - 10.18 

IBJO! 7.16 

»■ 

21.42 I ' 7.35 

• l 

22.70 j 5 . 4 S 
32-15 j 7.88 

14.88 9.62 

1 

I 

15.07 8.05 

14 . 05 1 6.64 
14.12 6.19 

15 JZ 7 ; 7.70 
14 . 3 B 6.31 

f 11 . 15 * 4 .SI' 
■ I 

20.04 6.93 

1 

USB j 6.64 
11.18 . 5.12 

27.34 ; 7.71 
19.14 \ 7.31 
26 . 92 ! 7.46 

i 

i I 

I 21 . 09 ' 5.44 
! 15 . 24 ' 5.65 

! I 

j 26.03 6.63 

! 17.33 6.73 


98. 

(2il 
64. 
f2il 

45. 

(Sri 

20 . 
tm 
49 . 

(6/L \czinna 


36 79.48 


kiii 

WiD 

ii 7 ; 
it 

1.48 

W7*> 

1 ! » 

1.71 

l<!»/ 

’ 6* 

S/66) 

UB 

f 2 ! 

1 4! 
<61 

1.181 

5.43 

1/7B) 

1 IE 
(13- 
. 4f 

1.95 

12(74) 

1.65 

16 / 

1/75) 

1 3E 

IAB 

(6/ 

4! 

met 

IJS5 

l f, 

(17/. 

IE 

IB/ 

m 


| 6.73 6.72 

( 5.75 8.75 

! 4.77 4.64 

! 8.00 8.06 



fS/ltfS) 

62.66 

(11/12/74) 

94.34 


BhunIi | Loadnn . lA’mrtaiu Zurich 


SOLD MARKET 


. 'Old (Million 
1 fine ounoet 



•• iBia tn h— 8l nj32i=um« na Caaefliaa nmra 
Cuttfenfln-ffew Tort.. 501 ^ 07,16 18 U.i>. ceote. OjS. I In Milan 828.14 

- r. • > Starting in Milan 146 L 60 . 


29 ^INDUSTRIAL GROUP ( 496 ) ( i 3 i .36 : +i .3 


30 OILS ( 4 ) ^ 256 . 00 ^ 1.7 

28.751 8.02 - 3.73 I 

I 1 1 


8.05 1129 - 72 1126.38 1123.06 , 125.67 


6.436.70 

11.40 83 


EURO-CURRENCY INTEREST RATES* 


-May B 1975. j ^nrUn(| 


V.Grnmn 
- mart 


171-1731* 




■ Baaed on rales rooted by specialist 
dealers. Other rates mas be quoted else- 
where. 4 Rate given Is the commercial 
rate: financial rale 34.83-35. 03. 4 Rates 

siren are liable to -sharp fluctuatlonr. 
< utJ 5 dli ns. 

FORWARD RATES 


Three month 



S5U 


500 SHARE INDEX 


4» FINANCIAL GROUP (100) 

53 Banks (6) 

54 Discount Houses (9) ... 

35 Hire Purchase (5) ... 

36 Insurance (Life) (9) ... 

37 Insurance (Composite) (?) 

38 Insurance (Brokers) ($) 

39 Merchant Banks (19) ... 

40 Property (32) 

41 Miscellaneous (5) 


43 ; .-Investment Trusts (50) 


141.93 i + 1.3 


138.81 ;+ 1J3 — 

130.77 '+0.9 24.71 

137.09 -0-7 — 

110.35 +2.1 22.5‘ 

112.61 1+2.8 — 

110.98 1+0.5 — 

187.3?! +1.0 10.S 

84.76 +0.4 — 


220.48 +0.8 

I 

69.25 1+1.7 


..j!67.67,+ 1.4 


| 3.00 1 

1 1 


{5 on* i>tn-j)ar 16 3 nte i>m 


life AsfuriO. ^f Pemisy Ivan) a ; ** 
Has* Bdbtftu. tfri 

XAOOPObI*s^_| 778? _817|'-':-.t — 

UoydVUfe Assurance Lid. 

12 . Ls aflo nh al i Sc. scan its oi-sisotti 

MU6.GthFd3Iayfi| 1.36409 | | - 

fO»4BqF<13UyK>90.7 »5J5~5^| - 

•Opt4lWu+rlO 102.8 IC 8 . 1 I+O.S - 
VOpt4Bl^MarB6 109.1- H4.8f «....! — 
fOpt4Jt6>dMeW L03J 108.5-l.5l - 
vOpMDsrfdlTya 1003 lOftJ 
f«nMAn?dApr.l5U74 gq 
Pea* KqJdApc 16 140.5 147.71 


1034 108.; 
1004 106: 
1174 124. 
140.5 147. 


Atagna AssuraiieO thpunb^ Ltd*, 

uf cbetj®^' sq : -M a*. - -UaaViUSi 

Bidhllugaw^aqdi -j0Bi4... - |+9.7!*>iC 
MagreJ^By^-j- 1X7;8- :;i+8,4i '*-4 

Msfrectlf e lusUT. Co. (UJC.) Ltd?* : 

» Ciwf’lWu; SUrVTOiitej ■ S*a.sai« 

^MsjmHleliivJB^2?4 69451 — 0.2[ 

Marhsnt investors Assurance 
12 a. are Sm, cnjAn. di-eta nn 


43 ALLrSHARE INDEX (650) |141.74 ^+1.3 


COMMODITY GROUPS ' 

; (Not included in 500 or 
. A ILShare indices) 

Rubbers. (10). 

45 Teas (10) ■ ... ...• 

46 Coppers (3) ... 

Mining. Finance (11). ... ' 

. Tins (8) ... -. . i.:, - ' f ,J 

-Overseas Traders (13) ” . 


FIXED INTEREST 


1 ! Consols yield - 

1 . 

* 20-yr. Gort. Stocks (6) ... 46.86 

* 30*yr. 'RedL Deb. A Loans (15) 45.60 

4 Investment Trusts Prefs. (15) 42.20 

5 Coml. and IndL Prefs. (20) ... os . 31 


] 6.93 | 6.79 J140.06 J15549 j 132.6 1 1135-26 


6.01 6.01 

5.89 6.40 1108.09 
— . — lioe.44 

1346 1346 

38.64 34.37 

a 66 ! 8.46 

1 


| 38.36 j 33.36 |16S-3Z J16I49 <161.42 |16341 


139.98 il5S.69 1133.14 1135.82 1 


1122.43 1157.371 59.19. 220.17 j 59.01 
| | <23S)j (6,1) ( (1(5(721 IIIM2.-7S) 


■244.67 486.00ll05.83l 421.^6 87.23 

I | (9(6) 1 <2/1) !(29(5(W) (29;6^a 


113241 1146-951 63.491 227.95 I 63.49 

} i (E5H) I (6(1) illfim 1(15)12(141 



113447 ; 170.07, 73.43 Z4a.7» | 71.63 
I | 123/4) j (8'1) ! (2&(4/72 j |rl3-ia?«) 


130.73 147.46i 02. 16. 228.10 I ol.92 
(23/4) | (6/1) | (1/5/72) |(l3(L2/74) 



Friday, May 9 I I Wed. 1 Tuesday Mnnday ] Friday Thumhyj Wed. 



May j iUy May j May 


May 



19.12 IS46 16.47 15.50 15.22 1S.32 1S.S6 1 

47.16 46.50 4549 45.65 4644 46.65 45.58 6 

45-32 4542 4945 45.75 46.43 46.61 46.52 4 1 

4240 42.12 4242 42.18 42.68 42.66 

5843 5745 57.74 5847 5945 6941 


1B76 | Compilation 


Hljtt) ! In ar j High j Low 


38.27- 

iSSS 

(3/1/76) 
34.45 
(4(13/74) 
47.67 
(6/1/75) J 


63.091 38.27 115.42 
(30L3I I (5/1) (1L9/63) 
60.68) 5741 113.43 
OliZi (5/1) (23/UWS) 
46.97 3646 114.41 
(25/3) (3/1) (15/9/63) , 
68 .981 4846 114.96; 
(Hl/3) | (3/1) (7/10/63) | 



Secuaa or Crow 
Foco Nandacnriiif 
Fau Rctalltap 
Incaraece Brehera 
Mtntws Fiance 
AH Otto* 

ZftedontBtlH yield. 


bnOva Base Vataa 

at/u«7 unis 

UU3 

39/12/67 9647 

29/12/67 UUe 

U/ 4^3 undo 

FT-AoMrlea Indices an 


IBM no orna te . 

A new rw of me court Wo«a or UM FT-Actmrtes 
Shore Indices b naw available Own ebo PafailEbera. 
the Financial Times, Bracken House, Cawwn Sheet. 
Laodan. EC4P 4BY, price 13p. By blond mM Un. 
C a tn m — weeltn Up. Fore ten 2 To- 

CONST ITUEMT CHANCE: Orion Ineuraace (Innr- 


ealcaiafed by 6 xml Cooimonlcatlana Limited (a ance Composite) Has been replaced by Resteatei 
member of the Exchdape Telesrepb-Craan) 4a an Properties (Property). 


NEW “HIGHS” AND “LOWS” FOR 1975 


* 




Tramdurenutioual Life las. CO. LtL 

2 Breams B Was ,Ldo.EC4A 1NU OI-XOS «497 
Tuliy Invert FrL_|lt>44 1004] ; - 

The Trldeoi Life Assur. Co. Ltd. 
Reirtade House.- Gloucester. S4S8 3sMJ 
Blddeot Mdn.Fd, 105.6 111.2] +V4I — 


CT5 


m 


yDth. Man. 


A < 584 



7 ho followlnp securities (numotr la 
pareiwkoco&l ajnons Uiove Quoted in the 
Share iniormaoon Service ,VEsw>fd*v 
atUJned new "hidhs" and "lows' - lor 
1975. __ . •• • 

, . NETV HIGHS (118) 

LOANS tM ISCED II/' 

USMC 9 PC W’CHit VVrtS- ’ 

AMERICANS ( 7 ) 

City MW. Intel. STMema ClKb. 

no. Cum.pt. Merck 

Cont. Illinois Ods Elevators 

■CutrnnlnE, En ^ AHADJANS (4) 

Hod la (XI Gu PaclUc Fetmteuei 

-lippariai OU Floce Cu 

BANKS ( 7 ) 

Ateemene Bk. Ireland 

Allied Irish CooenhiBen Hbk. 

AusL and N2. Cred. France 

Bk. Hapoalim ■ 

BEEAS ft) 

Camoron U. W.) _ 

buildings Ui _ 

Brawn Jackson Wlmoev (Gee.) 

ELECTRICALS (11 
Sanoamo Weston 

ENGINEERING (7) 

Btaclrwpod Hodge TCK Gra. 

Graenlng (N.) Ward tT. WJ 

Loo (Arthur i WflUams sod James 

5onior Eng. 

FOODS »JO 

Brit. Sugar United Biscuits 

Robertson Foods 

HOTELS (1) 

Prince at waits 
i : INDUSTRIALS (291 


United Biscuits 
AO Intel. 
Allied Mvf- 
BTR 

Beecham 


La Bas (Edward) 
Union fL.) 

Low sonar . 
Macfariane GB. 
Metal Closures . 


Booker McConnell Mitchell Cette 


Boot (Henry) 
Brabv Leslie 
Curson Ind. 
De La Rue 
Dover Con. . 


Mvson Cp. 

NCR 4«C '93*98 
1 Pitney B owe s Lb. 
Portals 
Rockware 


Grtfl Diamond Smith I no. 

Gran Cash Reg* steel Bros. . 

Grave treir ' - UK Optical . 

Ineledsn LairOcrt . _ 

. , INSURANCES |S) 

HaUora Sheatf ' Stenhouce 

Phoenix 

NEWSPAPERS (1) 
euck la. *od c.) 

PROPERTY til 
Belhvey Hldgs. 

.SOUTH AFRICANS m 
Anglo Am. Mi. 

_ TEXTILES (1) 

Toray 

TRUSTS i*m 

Alliance Inv. Jardine Japan 

American Tst- Ldo. and Montrose 

De. "B - ton. and St'-atedvde 

Bankers inv. Ldn. Tst. Dfd. 

Canadian A Fordtsn Nvto 

Carikal Inv. 192B Inv. 

Crescent Japan Progs. Secs. Inv. 

Deire tmr. Scotl. Am. Inv. 

Or\yt<s. Prerotor Sent. National 

Ed and DundM Sec. Brit. Assets 

Ecuitr. Inc. Sbewelt 

External SPLIT me. 

Fo-o^r aud Colonial Ter Inv. 

G7 Japan Cathay i 

G*n. and Comm. Dalgety 

GLMxievon- Inv. lnchcaoe 

_ Do-. - B - SW Canada 

Grp. Investors TVndall Onrm, 

Inv. Cap. Tst. _ Do. Actum. 

^ „ „ «LS (11 

Shell Trans. _ 

_ RUBBERS <11 

Guthne 

MIKES (» 

Klnrom Arrtlgp. H+nlaii 

Charter Cans, Chancriiall 

So lection Tst. RTZ 

UC Inv. Transvaal Conn. 

NEW LOWS (2) 

BUILDINGS 11) 

Wro t e Holst 

TRUSTS (1) 

N+w Bridge HI dot. 


Option Report— 3 

OPTION .DEALING 'DATES - 
First Last ' Last. For ' 

' Deal- Deal- Declara- Settie- 
! lugs - lugs tion ment 
Apr. 29 May 12 July 24 Aug. 2 
May 33 May 27 Aug. 7 AogJ9 
May 28 Jus. 9 Aug. 20 Sept 2 
Slack conditions in the Option 
market produced “calls" In 


-month Cali rates 

National Westminster Bank war- 
rants, GRA Property Trust, Land 
Securities, ' Siebens Oil and 
Amalgamated Investment. “Puts" 
were done in Barclays Bank and 
British Leyland, while “doubles" 
were arranged in Furness Withy- 
Courtaulds, Town and City “B.” 
Tube Investments and Land 
Securities. 


A_ P. Cfemrat.,1 
Ajsoc Lei to re. J 
BarcUy. Bxnkj 

BvecLam j 

Drug I 

Bi-OtlBO... 1 

3 A.T i 


(Gram) Met • 10 

HJ.C.S. 'A'. ; £0 

JGuxrdlxn 20 

I 25 

IBattfcar aldn...l 25 
iRouaeef Prater, 10 
iHudson iWllmti 5 
i.ai„ J 32 


C+dbarys 

Ooun*aJsU„._ 

Deh nnh xm» 

I/ialHLnrc. 

DunJoru., 

Exglg Star 

K. 

Pint National . 
0-H.A. TnuL^ 
fl an , Acddo&t. 
(ion. KlectrUi.. 
Glaxo 


24 jUudson iWllmti 5 

17 1.U.IJ. J 32 

35 i 7 

Uii.C.L -.J 7 

6 'Inrentl J 10 . 

9 *GonertJi 17 

6 SLloyda Ban)c....f 50 

L 2 i-uny L. a 

11 -•■34am5- 9 

15 Marta* ShWt 22 

6 MU Ladd Banfc.1 32 

16 Natl West Brok 30 
14 PtUDfd..».- 16 

3if Plwwy 8 

7 3JL31 7 


Slater Walker. 

(Spill pm. 

(Team. 

rThi-rn ‘A'.»..— 

(Tube Invest..^. 
'Unilerer ........ 

;Cr*i. Drapery... 

•Vickers 

IWoohvurtbs ~. 

|pn>l«rty 
'Can- Giuntiea.. 

|E.P. 

lint. Euxii)«^... 
IDted Sec unties 

iPeachey. 

1 City..... 
^ (nrn & Comm.' 

jOila 

iBrit.Petsofram 

4urmah OU 

[Shell 

Ultramar ..., 


14 IMIsm I 

1 !Ao({U> Ajuk- j 45 

6 iBmktaHJll Pttij 65 

25 jCatt I s 

30 (Charter Ccns.-.i 20 
40 iChart’rijH Mu.! 7 

12 -Con» Grid. | 22 

IB 'De Been Def... 20 

6 ;F. S. O eil old...! 300 
|Grcar Bouldcr.l 96 
'Hami.>U"H.lreai< 10 

7 Hampton Prop. 4 

9 (KJort ...; J40 

7 T/ynibo 20 

£2 iLonune-. 55 

? jUetsli Exp lor. a 

7 I Poseidon. 55 

7 [Pres. Steyn...;. 226 

|RinT. zinc 20 

iWelktim 65 

45 !Wea Arrn 55 

11 Western M'nir. 15 

26 Tliuubla Copp 7 


UJL CONVERTIBLE STOCKS 


9 / 5/75 


Statistics provided by 

data STREAM Intern afiona? 


Name and description 


A^row Engineers Spc P.Cv. 


Alcan Aluminum Spc Cv. 89-94 


Assodated Paper Sipc Cv. 85-90 


Bank of Ireland lOpc Cv. 91-96 


BPB- 7}pc Cv. 89-94 


English Property 6$ pc Cv. 


Grand metropolitan lOpc Cv. 9L96 


Hanson Trust 6ipc Cv. 88-98 


Lyons, J , T}pc Cv. 1981 


Mercantile Credit 9pc Cv. 1930 ' 


Scottish Automobile lOpc Cv. 85-90 


Tozer. Kemsley Spc -Cv. 1981 


Wilkinson Match lOpc Cv. 83-98 


Current 

price 



Premiomf 


ran 


100.0 7S-S0 


200.0 76-85 


233 77-00 


62. 


2343 76-80 


1202 73-78 


57.1 . 76-86 


22.7 75-81 


138.0 76-80 


166.0 75-85 


1538 74-79 


40.0 76-83 


Bangef Eqn.g 


271 9 to 34 4L9 


.26^ 17 to 41 402 


222 , 12 to 35 223 


- 9 J. . -14 M -2 32.2 


148 12 to 27 15.6 


9.4 5 to 28 32.4 


134.5 134 to 166 14.0 


to 93 8. 


32.5 - 5 to 36 .412 


31.6 23 to 60 15.5 


602 56 to 102 25.4 



14.0 28.9 


8.0 29.7 


Cheap(+) 
Dear (— )0 


Current 


-10.7 


- 9.4 


-i3£ 
4J 
- 7A 
5.9 


-9L8 


-40.7 


-10.5 


-18.5 


-11^ 



9 22 Ordinary “ A " shores (Bos-TnlQC) plus £50 nmecured loan sums. 

* Somber at Ordinary shares into which £1M nominal at conwrQble stadc Is convertible,' tThe extra con of investment in convertible expressed as per cent, of the 
cost or the equity in the. connnfbie hoc* - t Three-month ntnge. S Income on number of ordinary shares into which USD nomnnl of convertible stock Is coovertlbfe. 
TUs income, expressed pence. Is sennnea tram present nmo nntfl income on Ordinary shares is greater than raceme on USD nominal of convertible or the 

-XR-W .hi.. canvenha date. wMchever is earlier. Income is assigned to arm at 5 per can. per amrem and is present valued at IQ per edit per annum. J Income on uoo of 

TteiOi anew ror air dbjixs ea peuB BE coBvettflda. Income is sgnnnpC unta conversion and. present valued at 15 per cent- per anmno, B This is of the convertible less Income of the tmdedylcz eouiTy 

Price Is pence except where otherwise fart sspmssed.u tier cent, of the value of the urafertytna' equity. Q The difference -between the prenrimn and income Difference expressed an per cent of the vabe of 
curd . ' t Stud# prtjTwan tnurtuce bants anderiyins equity. 4- Is in bnUcudon of refatfvc i-bcawuns. — Is an ludteaUan of maciwe dearness. - 

W Sat of tax ob realised capital gats* 
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The Financial Times Saving? i/fey' 10 1975 


ISIS 

High Low 


*-*S3U7Z5H FUNDS 

J It oil 7Wd 

Srwk I £ | - i Ibc. I Brd- 


98% 

00* 

97% 

98% 

202 

95 

91*i 

1035S 

SB 

W*3 

96;* 

9614 

81 *s 
103 
79% 
SI 

lOO-'a 

T*t 

95 


Shorts" (Lives up to Five Years) 

IUi l5a..nac.W£5.7S~* I % > l.i.1. I IWI 


90% 

WJi 

92* 

97 

9Sj 

66 % 

96- 8 

84 

ao*B 
90% 
94 
97 
79 
94 A 

73^ 

% 

71 

64 


|SJ..nei3pe f«-75S - - 
Etch ^p- HJTht* 
[Treasury fcipc 19KK - 

' v irton 4pc 1976“ 

jTrearJri HUjp*- 197 Zt; _ 
n’roi-mr; Cap: 19 
(Electric ~pr 74-77 

Trea.ro re I !%:*.■ TTi * .. 

Tres-nire3pc 77t* 

Transput 4pc 72-77 

Treasury 9pc T378£. 
TrsssirvSpc'Ta A’He. 
Treasur- I0*2PC78S.... 
Ejct»jner5py 76-785t- 
(Treasury 1 li;cv Tat? ~ 
Treasu.7^ W*-- 
aecirc-^i w7+79. .. 
Treasure JOWfc'TOtt. „ 
Electric 31^76-79^.. 
Treasure 9pc ISStti- _ 


ooK 


95 H 
981; 


"« 

90 

ICls's 

S 6 rt 

Ebhil 

94% 

94% 

57% 

85 

. 99% 
76% 
78% 
96',’xd 
77%* 
91% 


»N 
+ .*«, 
-% 




t* 


-% 


79 

84% 

75% 

91% 

104% 

70 

65% 

73% 

♦u% 

45% 

55* 


63% 

71 

66 % 

72% 

66 % 

58 

* 1 % 

51% 


Five to Fifteen Years 


395 
6 67 
679 
403 
1052 
673 
3.33 
1133 
349 
462 
953 
953 
10.78 
5 as 

1+31 

5.91 
5.42 
10 83 
454 
9.65 


10 00 
999 
1027 


10 

10.59 

8.95 

1051 

9.38 

9.93 

1133 

1105 

1148 

1056 

1150 

956 

1053 

11.37 

9.90 

1155 


fTreasurr 3 < 2 £ic T7-'80 „ 
Fundms5%p:'re0<tt:. 
Tr-sso J;PC 79-81 _ 
Dc^rc'&MEJ*- - 
reanir 12 pc I983t*_- 
tendir.;i%pc 82 * 13 .. 
Treasury &:•* W&S . 


7u.ad[r.:bvf»-'85-rr:tt 

.BrrTJjne'aa-ffti. 


741;* 

79'»jo1 

72% 

87% 

95% 

73 


75% 

55% 

07% 

5?% 


102 * 

ft 

69-; 

557 s 

75% 

11V 

61 % 

Soi 


53% 

41% 

S9% 

40% 

54% 


54% 

26% 

53% 

4C% 

54% 

22 

47 

33 

431. 


2*1 >• 


13% 

15% 


22 % 

:o% 

22 % 

ir-. 


Treasury 7%pc‘3&Ji. 1 .. 
ITranspuT-loc 7J-88--. 

Treasury Sac .. 

Over Fifteen 

[T nan re 8 : j pc 37 r .+^ . 
Fcndiag&icic'JT 9I£.. 
Treasury I 2 !-pc [Ogre . 

FDnrftruSff I«“>J2 

Treasure ?;■< 'S4rt. 

Gi,3pe ?0 jfi 

Tress-. 7 12 %fc Sait.. 
Treasure Or-c 92 5^t. - 

Redp3w -85-36 

Thea: 'jre6%pc 1*7*1 .- 
T^«s,.■^y , ^4Pr'M■K4- 
[Treasury ?> 7 pc IP9PS. . 
lFuudin£3i;r< "DUK.. _ 
Treasury 3p-: '■'2-0'iit .. 
7rean.iT 'W- lilt 
Treasury 7 4|*c '12-!J-2. 

Undated 


66%* 

71% 

4-5* 

40% 


Years 


463 
659 
457 
10 00 
12-27 
7 72 
20 £4 
9 78 
1123 
7.40 
10.10 


9.91 
2052 
10 . 02 ; 
11 78 
12.43 
10 6 : 
12.07 
2150 
1272 
1218 
12 72 


■f-* 


HOTKT.S Con ttqned 


FT SHARE INFORMATION SERVICE 


ttBANKS AND HIRE PURCHASE 


1973 

High Lew | 


tort 


IhhtMSI 


ru 

|Cw Cr-s 


70V, 

50% 

90% 

48% 

30 

RSd 

fc’% 


bZh 

48% 

t#% 

27% 

551? 

m 


-% 


-% 


-% 


12 29 
LLsI 
14.15 
1265 
13.93 
10.03 
14.47 
14.18 
1057 
1437 
1398 
1451 
13-15 
14.63 
14 =3 
1453 


1338 
13.42 
143! 
14 04 
14 78 
12.70 
1453. 


22 
235 
El 14 
400 
117 
43 
185 
405 
£57 U 
30 
495 
■211 
230 
635 
280 
£71% 
295 
63 
67 
163 
9 
24 
265 
13 


1276f ajj; 


14.60, 

1477 

13.91 

1475 

14.60 

1456 


iLCBS*.! 1 * ipi 

WarLra&3*;nc4 

Celt CNpr hi Ml. 

Trek •.lyJ/'clM Aft. 

’orv.ii) ;li;Dc 


147; (TreasuiyLOpc 


27% 

23%* 


16% 

16% 


1537 

1413 

14.94 

1533 

15.27 

15.41 


, * ‘INTERNATIONAL BANK 

66% 58 {ifyS!sc>T;82 J 64% [ .. I 7SS 

?:% 1 91 % flpcSKkisis | 95 % I I e.36 , 


12 P3 
1200 


Ef.%1 36% 

hi- . h- 7 


•-CORPORATION LOANS 


ft 

94 * 

90% 

75% 


89% 

84% 

7?:-. 

s:-% 

if 


iu% 

21 % 


77 

n>. 


:i»i 


87 

82% 

SO 

85 

63 

?P 

77% 

66 % 

73% 

59% 

48 

£A1 4 

LVj 

82% 

fc«< 

76 

99 


?a 189% 


B2% 

77% 

69 

f-% 

81% 

59% 

74% 

77 

69% 

74% 

72 

S5 

87% 

49 


61 

62 


7S% 

M% 

S3'; 

52% 

& 

71% 

63% 

54% 

63% 

62 

29 

73 

33 

21 

42 


Birainchin 

84 


PniAil 6 1 jif 1 . >77 

90 

+% 

Esk - . ~m ... 

c6% 

+% 

gj*c v*pc ms 

93 J 4 

Dor*;-: I9T7.. 

BE% 

+% 

Her.' 

69%ni 


Li-.-aTr-MTpo 76-77 

28 

+% 

D-i AtaTTMA. . 

82%Ql 


Lon. Ccrp T5-7S 

82% 

"■% 

Do I^aC3+£5.. _. 

76 

+% 

LC.C 6fj “j-78 ... . 

021. 


77 FI 

66% 

+% 

Dn>;pt'S-M 

59 

+% 

fy..5’-:w'85£7 

52 

4-1- 

r'..V 4 ;- 'W-OO 

53% 

+ % 

5e3W3?.'/'. 

23% 

+ % 

75-77 . 

o5*: 

+ >J 

Do5t;p:1563 

65% 



24 

+ % 

(Warviik IT!;*: 19R0 

993. 

— A 

QNWSAX.TH £1 

AFRICAN 

"AojLSjyT+Tn .. — 

93 tf 


'•Do 5*.'pc 75-78 

81% 


"ltd Stj^-TT^O 

76t 2 


* ■ i>? S%P' , E!JC 

66% 


Easr Ur £»;-• 77-63.... 

59% 


JaminiaTa Tft-iS 

81% 


r.en^i6pc ~AZ1 

53% 


•’N Z.'tpc 1P76-78 .. . 

7£% 


■■D.ifti.cTWO . .. 

76 


-Do 7-.-pc-aj.J8 

67% 


••Nth. find upc "73-81 

7354 


^ Mrs; jBpc 7801 

'riyh.AL'. 5^^74-76 . 

71* 


95 


••D^MiPrTF-SI 



Sth PJiodr^c E5-70 .. 

49 


Du ♦%?■• B7 K— 

32 


Do SdcTMI. 

61 


Tans kJ51ipc 7802 .. 

62 



13-33 
7.22 
636 
7.22 
217 
753 
7.96 
1172 
7.88 
1232 
7.25 
843 
9 65 
1114 
13.27 
1645 
7.31 
753 
1120 
1255 


19 

£36% 

153 

25% 

70 

11 


% 

;LT 

85 
13 72- 1 I? 

I3W tl 

U06,2g 

12-90^30 

liras? 

Bir« 

ui3“« 

78 
!2SS 


14 


13.R9!! 


435 


1347 Mg 

HoB 


6.47 

6.G0 

757 

835 

10.04 

8.77 

857 

520 

8.83 


C52 

859 

5.91 


9.45 


U1M I ’ 

Pll 

15 M 63 
14^7 

1U3 1a 

1210 if 

1320 

13.83^ 

ms ?? 

13.78 £i 
12.07 5| 
y;na 23 
4b 


b£ 

UM 

45 

14 

95 

170 


180 


180 

370 

104 


1112 

19 

18 

75 

4 

14 

no 

13 

165 


133 


5Ji 

175 


62 


78 

37 

30 

30 

94 

18 

10 

39 

122 


K46 

£57% 


14% 

80 

25 

33 

8S 

105 

170 


27 


210 

S5n 


56 

157 


11 

£10% 

42 


m 


AldennnSee IOp 

16 


13.7 

2 

13 

49 

Alexanders D £1 

190 

+5 

10.9 


8 

- 

AteemeneFLlOO 
Alien HareflrEL 

£114 

260 

+2 

Q620 

i3% 

Qhl9 

Lf 

3. 

8. 

240 

Allied Irish 

113 

+6 

_ 

4. 

_ 

Anelo Coo tol._ 

37 

+2 







Arterthnot L£l_ 

160 


7 






Ana h .VZ. £1 

405 

+7 

9.1 



3 



Ewk.Amer53.103 

£34 

+% 

0SL41 



1 



Bt Bapealmi I£l 
Bk_lrdind£] _ 

30 

+% 

SiM-. 



?: 



480 

+15 

V24 


5 . 

— 

BtLeonu AI£1.. 

20 


2Li 

Q16 


50 

BLiesamURiil 

225 

+1(1 

/% 


5 . 


BLN£W SA2- 

620 


— 

?i 



Bank SroHaodEI 

235 

—2 

4> 

5 - 

4 

Saokers N.Y510. 

£29 

+% 

QS3.DI 


i. 1 


BarrJajsfJ 

Fates Edvard' _ 

277 

+? 

80 

4: 

4.1 

6.7 

53 

-2 

*20 

z: 


5.0 

Bowrtnc iC.T. 1 — 

61 

-1 

8.4 

4 

5.5 

* 

Broiro Shipley £1 

160 


(71 


6J 


bryansion 

7 


♦*rt4.i 

14 

2B ; 

_ 

BurncnGnnp.— 

18* 

„ 

tl3.2 

20 

Zaur Ryder£l_ 

210 


75 



55 



Cater hldgs 20p 

ii» 


*/ 

15 


61 

Com! Aos miL. 

250 

-3 

W 


n3.i 



Cmtehk DMIOf .. 

£1412 

+% 




rkga-HbLErl'M 

£22% 

+% 

Qll 

_ 

3.5 



Lorlnlhian Ute_. 
Crel France rI6 

12 

+2 







£30% 

+% 

SI, 



71 



Dawes (G. ft.) 

133 jt 

2.C 

6J 

12.4 

Da*a jt Dgi 

15 


*40 

U 

i 

9.7 

F C.rinance 

5J 

+3 

U2 

3.J 

96 

51 

First Na». IOp 

W-. 

+1% 

19% 

4.1 

34£ 

Ll 

Do Wms.7583. 

4% 

+1% 





Frascr.Us IOp- 

25& 

+1 




75 



■j«T3Td Natnl 

-5 

487 


75 


GibJK 'A.- 

41nJ 


99 



9 1 


Gillell Bros £1 . 

123 


6.7 


8.1 



5<wteDiMry.5p. 

23 


16% 

4.1 

5.3 

72 

Guinness Peat 

132 

+2 

28.4 



80 

_ , 


135 

+2 

♦25.7 


7.3 

_ _ 


3% 8 
83 



3.0 

i 7 l 

FliO?amnri. 


Til 

63 

Do Warronu _ 

950a! 





_ 

Soup Sing 52.10- 
iesri Tnbee 

230 

+2 

"B 



74 

_ 

66* 



9.3 


JoscpniLeoiri - 

169 


+9 5 



53 

_ ] 

Keyitr ntnaan. 

61 


f/0.1 



127 



King 4 Shan 2Dp- 

55 





81 



K1«nwort B.I 

100 




5 0 


UTovdsCl 

227 

+2 

69 

60 

47 

55 

idMHn Ful=0p 

26 


15 

Li 

180 

65 


29 

-2 

*40 

10 3 

42 

i 


i4«curr Secs 

123 



3 3 

Kkilandfl 

25/ 

+2 

tll)8 

46 

64 

6.6 , 

Do 7L%fQ-33 _ 
D«I0VtSM3- 

£79% 

£72% 

+3 

+4 

Xi 

rim 

150 
15 0 

£70 
rT4 6 

_ 1 



ainsta Asstfs 

34 


15 

114 

7.9 

NaLBLAwt5Al . 

256 

*1 

<713*i 




7teuCom.Grp. 

Vjl A Grindlte.. 

61 

+1 

ta 

55 

5.2 

55 , 

48 

+2 

67 


54 


S’*. West. £L 

227 

+2 

6 

5.6 

5.4 

5.1 

S'hndenEI 

365 


87 


37 


Aewmbe '-K' Cl . 

250 


h!2 9 



79 



SiaterWallff. .. 

90 

+1 

?1 


9(1 



Siriti- S. Aub 

70 of 


218 



70 


S-tend & Chart £1 

460 

+10 

tl2*4 

30 

41 

74 

Trade Dev 1100. 

S7% 


i^44c 


59 


rsLBt.UrSOc. 

90 


♦14 

■4 

51 

* 

Union Disc £l .. .. 

780 

-5 

L61 


80 


DDT . 

27 


*11.3 

L5 

* 

54 

Writs Fargo 55. - 

£141? 

+% 

fff 


17 


iVintrxalOp 

56 

♦ 

8.0 

♦ f 


BUILDING INDUSTRY — Continued 

1975 

Hlj$ Lew 


tort 


Price 


M S UR w 


DRAPERY AND STORES— Continued 


ENGINEERING — Cont. 


4 

■ 10 
|£54 
7h 

n 

33 


Hire Purchase, etc. 


10 


IBntDebiSsr.lOp 
ICiTje’siHd^ilOp 
iCieBeie Fr 100. . 
liny os & ScoL20p 
LoiScoLFUUOp. 
Pro? Financials. 


12 jStlg Credit I0p__ 


Wagon Finance.. 


16 

31 

£86 

67 

22 

72 

20 

39 


+1 


+1 


W14 

gS.5 

17 

15.9 

715 

6 


U 6.9) 


59“ 


2011.9^ 72 


29j 8.s| 
UO 9)115 
1.7| 5.9 


125 


35 


a 


56 


30 

27 
23 
18 
35 

9 

20 

13 

12 

32 

21 

44 
6- 

18 

45 

S' ! 

39 

28 
17 
23 
29% 

8 

25 

49 

30 

12 

11 

29 

35 


iMarle*. 


MHshaUifHft)-. 

liay&Hassdl 

Mean Bros 

MdfilleD.tW.. 

aerff iManLLj. 

Mflbnrr— 


'SWler 'Sam iOp 

Klxroncrete 

HedEngiMen- 

iHonklAi 

UU'.»RieaiUv 

W5T2)p^ . . 
NetrenniUEl 

.Vartb'n Det. ic^x 

pScn-enHolss... 

jNotLBnckSOp-f. 

(Orme Det s 10p._ 

[Parker Tlaber 

IPhoeiiis Tunba- - 
Pre-film 


iBawlingsBros — 
IRM.C. 


RedUnd 

ReediltaUik— 

JTchifc.WaD lOp. 

Roberts AtCard— 

Rohan !0pi 

itowlmson 10pf_ 
Rubernd 


RngbjrP. Cement 

SGB Grnaft 

ScoL Heme 1 nr. _ 

Sharpe tcFlsha. 
jsheliafi'r Price _ 
SmerUJ.' 10p,_ 
lEoclnera Con. 5p 
Evans 

Sparrow G.W.20p 

Siooeware20p 

StreSers ij. idp_ 
Sunuaa*rO.Cj_ 
Tarmac 50p 

T^tlre Woodrow. 

ro bore Ctc £1_ 
rrartst Arnold. 
TonTHIdBSOp. 

UBa Group 

Venis Slone lOp. 
yitwoplam .... ... 

Walka-IA-i 10p_ 

Ward Hides. 10p.. 

WarrineUm 

Watts Blake. 

West brick Prods. 

Wertem Bros 


Wb cl lings Sp 

(Tdiighn 121 jo.. 


Wipgliis C«l iup. 
21 WiUomCooiioajr 
57 [KimpeytUeoi 


84 

+3 

1L4 

31 

51 

71 

23 

48 


15.7 

? 

l?i 

46 


63 


+hB.4 

17 

5: 

10 


19 

-1 

6.1 

L- 

w: 

8.7 


554 


120 

* 

8.1 

t 

ft 

45 


17.9 

9 .: 

6J 

i7 

51 

28 


*7.1 

B. 1 

: 

18 

37 

15 

-r— r 

(115.4 

21 

19, J 

4.4 

16 

42 


8.8 

* 

8 

4 


29 



dlO0 

4 

13i 

4 


31 

-1 

15.7 

2: 

19 

34 


694 



160 

4 

9.t 

4 


35 

-3 

9.3 

4 

8 1 

4 


67 


4 

4 

90 

4 


14 

+1 

*135 


: 



13 

-10 

9.4 

31 

TfM 

?0 

46 

75 


12.4 

11 

17, 

69 

18 

39 


211 

?; 

ft: 

68 

19 

56 


7.9 

14.6 

5.* 

L9 

74 

66 


120 

Tl< 
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75 
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97 

21 
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35 

71 

26 
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4 
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4 

47 
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14 
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61 

.31 

85 
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40 

75 

86 

30 
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3.9 
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90 
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45 

55 
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+1 


4 
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4 

20 
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63 
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75 
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+% 
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42 
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72 
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35 
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85 
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92 
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44 
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+% 

55 


«% 
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.. 

75 

+1 
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17 
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FOREIGN BONDS & RAILS 
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95 
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69 
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24 
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Zi 
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20 
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8 
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Turin One iS9l„ 
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9 
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3% 
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56 
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47 
60 
141 

15 

145 

43 

43 
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'Business 
is about 
people’ 


BY HAROLD BOLTER 


VISCOUNT WATKINSON is not 
the first member of the House 
of Lords to launch an attack on 
the policies oF Mr. Anthony 
Wedgwood Benn. the industry 
Secretary. and he is unlikely \o 
be rhe last. 

Nur. for that matter, is Lord 
Watkinson the first represent:* 
tive of the Confederation of 
British Industry to warn the 
Prime Minister dial Mr. Benn is 
driving Britain's industrialists 
towards rebellion — Ralph Bate- 
man. the CBI’s president, said 
much the same thing a month 
ago. 

What • made Wednesday's 
speech In the Lords significant 
and gave it much of its impact, 
was the nature nf Lord Watidn 
son himself. 

Although he is a former 
Conservative Minister and was a 
member of the Cabinet from 
1957 to 1962. Lord Watkinson 
has not made a practice of 
attacking politicians, even those 
of the far Left- since he left the 
Commons himself. 


Moderation 


As a result he has a well- 
de.served reputation for modera- 
tion and restraint, an impression 
which has been reinforced over 
the years by the concern he has 
shown that capitalism should 
have an acceptable face. 

By coincidence. Harold 
Watkinson. educated at Queens 
College, Taunton, and Kings 
College. London, and an engineer 
by profession, was elected to 
Parliament in 1950. the same 
year as Mr. Benn. 

One of the things which' first 
attracted attention to him, and 
led hi in to political office, was 
the deep interest he has always 
taken in industrial affairs, parti 
cularly the relationship between 
employer and employee. 

Along with other Tory MPs. 
he produced a pamphlet called 
A \ ; ew Approach to flf anagement- 
Worher Relations — maybe the 
young Mr. Benn read it. The 
leaders of the Conservative 
Party certainly did and Govern 
ment posts in Transport and 
Civil Aviation. Labour and 
National Service, and Defence 
followed quickly. 

Although his Parliamentary 
career was a success, however, 
there was always an impression 
that his 10 years in Government 
and 14 years as MP for Woking 
(from 1950 to 19641 were only 
an interlude away from bis 
normal -Industrial habitat 

One paragraph written in 1970 
seems to me to summarise very 
neatly the philosophy of Lord 
Watkinson since he returned to 
industry, initially as group 
managing director of Schweppes 
and then as chairman of Cadbury 
Schweppes: 

“Business is, after all. about 
people and not really about anj’ 
thing else." he wrote. "Thus a 
business is essentially nothing 
more than a group of people 
working together for a common 
end. From this it follows that the 
first question- a chairman or 
managing director should ask 
himself to-day is: what is the pat- 
tern of relationships across my 
company? " 


Participation 


Lord Watkinson carried this 
spirit outside his own company 
into ■ industry at large. Indeed, 
until the emergence or Mr. Benn 
as Secretary for Industry, rt 
looked as though he might be 
responsible for a quiet revolution 
in industrial relations, with 
features that Mr. Benn would no 
doubt welcome. 

As chairman of the CBI's com- 
pany affairs committee, for 
example. Lord Watkinson 
pioneered an attempt to persuade 
companies of the importance of 
employees participating more 
widely in the process of indus- 
trial decision making. He was 
also responsible for new propo- 
sals aimed at encouraging com 
panics to present their accounts 
in a more understandable form. 

It was because of this record 
that Lord Watkinson had the 
right to speak out so strongly 
this week and to warn that 
employers could be forced into 
confrontation and non-co-opera- 
tion with the Government. Com- 
ing from him. it was no Idle 
threat 

For similar reasons, he has 
already von the- respect of many 
of Britain's trade union leaders. 
His period as President of the 
<jBl, which starts next year, may 
well prove to be a very fruilful 
nno. therefore, and. as far as 
Government - industry relations 
are concerned. Lord Watkinson 
Inoks a worthy adversary for Mr. 
Benn. 


BSC faces 30% claim from 


75,000 manual workers 


BY LOREUES OLSLAGER, LABOUR STAFF 


BRITISH STEEL Corporation 
was presented with a 30 per cent, 
pay claim on behalf of some 
75,000 manual workers yester- 
day which can only exacerbate 
the current dispute over redun- 
dancies. The unions are also 
demanding complete index-link- 
ing of pay under tbe next 
annual agreement to protect the 
rise uga'mst erosion by inflation. 

Mr., Bill Sirs, the new general 
secretary of the Iron and Steel 
Trades Confederation. told 
reporters after lodging the claim 
that it could be justified under 
the social contract. 

Yet in fact it can only be con- 
sidered a snub Tor the Industry 
Secretary. Mr. Anthony Wedg- 
wood Benn, the unions' staunch- 
est ally ]n the redundancy dis- 
pute. who had pleaded for 
moderation with tbe union 
leadership only a few hours be- 
fore they finally drew up the 
claim on Thursday. 

Mr. Wedgwood Benn. accord- 
ing to the unions, only asked that 

the claim should not go beyond 


what BSC could pay under tbe 
Government's funding operation 
and did not specifically cite the 
social contract's guidelines 
which would restrict the de- 
mands to around 20 to' 22 per 
cent. — a percentage some of the 
unions' leaders had had in mind. 

The 30 per ceoL increase 
wqujd be on top of thresholds 
felcehdy being paid. The average 
take-home pay of 'a BSC worker 
is £50 a week, including over- 
time. 

While the basis of the 30 per 
cent, claim is dubious under the 
social contract, the demand for 
complete index-linking runs com- 
pletely counter to Government 
policy, which Is opposed to 
thresholds. 

The I8TC is asking for. a 1 
per cent, pay rise for each per- 
centage increase in the Retail 
Price Index once the new agree- 
ment has been concluded the 

pay adjustments to be made 
every quarter. The BSC already 
has a similar index-agreement 
with its white collar staff. 


The BSC is expected to give its 
reply to- the claim in early 
June, after the meeting with 
the unions on .. redundancies 
scheduled for May 19. But even 
before the claim was lodged, 
senior company - officials esti- 
mated that the corporation's 
wage bill would go up from 
£640m. in 197475 to £9l0ta-this 
year. The claim ifi expected to 
add further ammunition to Sir 
Monty Finniston, BSC's chair- 
man. in arguing the need for 
rationalisation and redundan- 
cies- 

Sir Monty has written to the 
ISTC warning that the present 
round of pay talks— 13,000 blast- 
furnaccmen have already asked 
for a 35 per cent, rise — could 
have serious effects on the cor- 
poration's cash flow. Mr. Sirs 
safd this was the first time ever 
that a BSC chairman bad tried 
to interfere with wage negotia- 
tions. 

Mr. Sirs said yesterday that 
the ISTC had not completed its 
proposals for an alternative 


strategy to the sacking of some 
20,000 workers yet, and would 
not do so until after the meet- 
ing with BSC. He. might have 
to call a special delegates meet- 
ing to decide the union's final 
stance. 

Mr. George Wright, the chair- 
man of the Welsh Trades Union 
Congress, in a speech in Llan- 
dudno 'yesterday ' listed a 'series 
of alternative measures that 
would drf away with the short- 
term Deed for redundancies, in- 
cluding a reduction of the work- 
ing week -from 40 tO;85 hours... 

But the ISTC is reluctant to 
consider such a step, because it 
could mean the end of the 
present arrangement under 
which BSC workers are guaran- 
teed 80 per cent of their earn- 
ings whatever job they ace doing. 

Other steps under considera- 
tion by the unions are longer 
annual holidays this year, and 
bringing holidays forward in 
view of an anticipated . revival 
of steel demand in tbe autumn. 


BR warns of more fare 
rises and fewer jobs 


BY LOREUES OLSLAGER. LABOUR STAFF 


BRITISH 


RAIL will have to 
increase fares and consider 
reducing services and cutting its 
labour force whatever tbe out- 
come of the present pay negotia- 
tions. BR warned yesterday. 

Mr. Bert Farrimond, BR's 
labour relations director, told 
the tribunal set up to consider 
the railway unions’ 30 per cent, 
pay claim that BR's present 
policy was to raise prices “ to 
the extent the market will bear." 

The only alternative was a 
further Government subsidy. 

Un : on leaders continued to be 
unimpressed by BR’s financial 
plight, however. Mr. Sidney 


Welghel!, genera] secretary of 
the National Union of, Railway 
men. argued that if the Board 
could not meet the unions* claim 
then the Government would have 
to pay. 


conducted by the tribunal, which 
is expected to announce its find; 


mgs in about a week. The 
unions have already warned that 
they are not prepared to wait 
long for a decision, which they 
do not consider binding in any 
case. 

Mr. Farrimond said that 
British Rail would have a 
deficit of at- least £340 m. this 
year, of which the Government 
was prepared to fund £300m. 
The unions.' claim, if met in full, 
would cost BR another £51m.. 
and costs could rise to more 
than £75m. if other railway 
employees pressed similar claims. 
The Board is offering a 21.2 per 
cent, pay rise to match the 
present rate of inflation. 

Fares would have to -go up 
later this year in any case 
because of inflation, Mr;- Farrl- 
mond said in answer to ques- 
tions. 

" During 1975 and 1976 there 
are going to be further substan- 
tial price increases to be faced 
by the public of this country.” 


he declared. In addition, there 
would have to be "some rather 
difficult and agonising reap- 
praisal of manning standards 
throughout the business." 

A reduction in manpower 
levels would automatically lead 
to an examination of the " fre- 
quency and level of service we 
are providing.’’ 

All this “will be necessary no 
matter what the level of settle- 
ment that conies out of this 
year’s wage claim." 

Mr. S. WeigheLL was unim- 
pressed, however.. If railwaymen 
lost the position in the pdy 
scales they had. achieved last 
year then, British Rail would face 
recruiting .problems and that too 
would, lead, ia- a cut in services. 

. ,“U the nation wants a rail- 
way system, they have got to pay 
the men to operate it. and be- 
cause i» is a very complex in- 
dustry they will have to pay the 
rate accordingly. -. . If the 
board, cannot .pay thpo the 
Government will have to pay.” 


Angry scenes as Leyland votes 
to increase borrowing powers 


BY PETER FOSTER 


BRITISH LEYLAND share- 
holders yesterday voted after a 
stormy meeting to increase the 
company's borrowing powers 
from £3 90ro. to £520ra. The 
decision was taken by 117.8m. 
shares to 9.9m. 

Lord Stokes, BL's chairman, 
had been forced, amid chaotic 
scenes, to transfer tbe extra- 
ordinary general meeting from a 
room in one London hold -to a 
much larger room in another to 
accommodate the 600 or so share- 
holders who turned up. rjv 

Once the delayed meeting had 
been called to order, it soon 
became dear thpt those crowded 
into the EGM were far more 
concerned with the fate of their 
investment — and particularly 
with the lOp a share recom- 
mended in the Ryder report — 
than in increasing the corpora- 
tion’s borrowing powers. 

Despite repeated reminders 
from Lord Stokes that the meet- 
ing had been called to vote on 
one proposal only, that of 
increasing borrowing powers, 
angry shareholders heckled con- 
stantly and rose one after 
another to demand either better 
terms from the Government or 
liquidation of the group. 


Lord Stokes told shareholders 
that a meeting would be held in 
July to consider the Ryder report 
and its recommendations on 
capital reorganisation. 

In reply to repeated calls for 
liquidation, be stressed that this 
issue bad been investigated 
thoroughly by the board. He 
pointed out: “If the company was 
liquidated we woulji have to pay 
very heavy redundancy, the plant 
and equipment would he of no 
value to anyone else, there would 
-ber claims for damages from/ con- 
tractors and suppliers and oiir 
plants overseas would * be of 
relatively little value." 

He emphasised that if share- 
holders did not vote for the 
resolution to increase borrowing 
powers then the board would be 
forced to go into liquidation. 
The advice that the board had 
been given was that, in that 
event, shareholders would get 
nothing. 

The increased borrowing 
powers asked for would not 
necessarily be needed at once. 
“ But with inflation going ahead 
at its current rate, we must have 
the elbow room." 

The Government the British 
Leyland Board and its workforce 
in turn came under heavy fire 


from shareholders as being 
responsible for the Corpora- 
tion's problems. One speaker 
proclaimed angrily: “ These 
hyprocritical evangelists, Benn, 
Wilson and Ryder want to steal 
the shares at lOp. You should 
not permit this rape of British 
Leyland shareholders. It is the 
unacceptable face of socialism." 

Amid various claims of a 

fair " price for the ordinary 


Tin Council 
susjtends 

buffer stock 
manager 


By John Edwards, . 
Commodities Editor 


shares ranging between 221p and I 
70p, i another- -shareholder 
accused Sir/Don Ryder and the 
Government of “nationalisation! 
on tbe cheap." I 

When, after more than an 
hour's angry scenes. Lord Stokes 
was able to get a show of bands ! 
on the increased borrowing reso- 
lution, the result was uncertain, 
and. as expected, a poll was 
taken. This resulted in an over- 
whelming majority for the 
Board's resolution, due to the; 
105m. proxy votes in favour of 
the resolution which had already 
been received. 
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THE INTERNATIONAL Tin 
Council’s buffer stock manager. 
Mr. R. T. Admin, and his 
deputy, Mr. J. M. Bueno, have 
been suspended from duty for 
an Indefinite period by the 
council's executive chairman, 
Mr. H. W. Allen, it was 
announced yesterday. The sus- 
pension is effective Immedi- 
ately. 

The statement declared that 
meanwhile neither official had 
any authority to buy ..dr. sell 
tin on bebalfof the "council 
for financial transactions, or 
any other' Council business. Mr 
Allen had assumed the duties 
of the buffer stock manager 
for the time being. hut Mr, 
Philip. Jevons, 'managing 
director 'of Rudolf Wolff— one 
of the leading London Metal 
Exchange ring-dealing mem- 
bers— had been appointed 
special adviser to assist with 
buffer stock operations, the 
statement added. 

Mr. Jevons wilt be assisted 
by Mr. P. B. L. Leeming, an 
associate director of Rudolf 
Wolff, and Mr. Gary O’Neil, 
also employed by Rudolf 
Woiff. All three have been 
authorised by tbe executive 
chairman to buy and sell tin 
and carry out financial trans- 
actions on his behalf. 

A special meeting of heads 
or delegations from the 29 
countries that are members of 
the. International Tin Agree- 
ment has been called for 
Monday morning and a Press 
conference will he held in Ihe 
afternoon. 

Mr. Adnan has' been buffer 
stock manager Tor nearly ten 
years. 

The buffer stodk' is 'possibly 
the most important part or the 
Tin Agreement in that its func- 
tion U to keep prices within 
tbe “floor" and "ceiling” levels 
laid down by the council by 
support buying when the mar- 
ket is falling or by selling any 
surplus it has when prices are 
rising. 

Under the Fourth Tin Agree- 
ment, which came into opera- 
tiou in July 1971, the buffer 
stock was provided with funds 
equivalent to 20.000 tonnes of 
tin or about £27m- 


Thomson warning over 
continuing Times losses 


BY NICHOLAS LESLIE 


LORD THOMSON and his family 
yesterday made it clear that 
without co-operation from man- 
agement and employees in the 
introduction of new technologies 
to The Times, they are not pre- 
pared to continue indefinitely to 
subsidise losses incurred by tbe 
paper. 

A Thomson Organisation 
director stated that It must not 
be tbought that The Times has 
“ pre-ordained right " to be 
subsidised. 

In the latest report and 
accounts for the Thomson Organ- 
isation for 1974, Lord Thomson 
and his son, Mr. Kenneth 
Thomson, refer in their joint 
chairmen's statement to the fact 
that the economic troubles of 
the nation had forced The Times 
back into a loss after it had 
looked, in 1973. “ that we had re- 
established a commercially viable 
newspaper.” 

These losses had been borne 
by Thomson Scottish Associates, 
tbe Thomson family company, 
since 1970 and this was a “ sacri- 
fice and commitment.” which 
was readily accepted to preserve 
the 190-year-old paper. 


But they added that “ our con- 
tinuing support must depend 
upon the overall co-operation of 
the staff and the responsible 
housekeeping of the manage 
ment.” 

What co-operation is expected 
was spelt out later b> chief 
executive. Mr. G. C. Brunt on. a in 
his own statement. Speaking "of 
the group as a whole, be said the 
“longer-term future is encourag 
ing." New technology, which 
had . been applied with great 
success in other parts of the 
world, could radically alter the 
view that newspaper publishing 
was a non-growth area. 

There bad to be consultation 
with unions and Government to 
achieve an understanding where 
massive new investment in both 
national and regional newspapers 
ensured both their survival and 
prosperity. There bad to be 
orderly change to new methods 
“ leading, as it inevitably must, 
to a • reduction in the lahour 
force involved." Tbe company 
was prepared to plan. and make 
the investment providing tbe 
co-operation of all concerned was 
achieved. 


Weather 


U.K. TO-DAY 
CLOUDY and ratber cold. 
London. S.E., E., NX. Cent. S. 
and Cent. N. England, E. Anglia, 
E. Midlands, Borders, Aberdeen. 

Edinburgh 

Mainly cloudy, witb showers or 
longer outbreaks of rain. A few 
bright intervals. Wind N.. tight 
or moderate. Max. 12C (54F). 
W. Midlands, Channel Is„ S.W. 

England and S. Wales 
Rather cloudy, becoming 

brighter. scattered showers. 


BUSINESS CENTRES 


Y'dav 
Mid-day 
■C - 


Wdajr 

MJd-day 


Wind N.W.. moderate. Max. I4C 
C57FI. 

N. Wales, N.W. England, Lakes, 
1. of Man, S.W. Scotland, Glas- 
gow, N. Ireland 
Rather cloudy with rain at 
times, becoming brighter with 
scattered showers. Wind N.W.. 
moderate or fresh. Max. 13C 
<55F). 

Cent. Highlands. Moray Firth. 
Caithness. Argyll, N.W. S col land, 
Orkney. Shetland 
Bright intervals and occasional 
showers. Wind N.W.. moderate 
or fresh. Max. 12C f54F). 

Outlook: Mainly dry with 
sunny spells, cloud at times in 
N.W. 

Lighting-up: London 21.06, 
Manchester 21.23, Glasgow 21.41, 
Belfast 21.43. 
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THE LEX COLUMN 



to come 



The net gain by the FT Index 

of 2.9 points on the week may Xndex TOSe 2.5 to 333.6 
not look very exciting, but it 
disguises early weakness, fol- 
lowed by a rally of 26.8 points 


Arthor Bel! V 

Arthur Bell is going to i 
all .of its' brand strength du 


.uwru a u* .™.o interest __ 

since the bottom at 2 p ; m. on suffered the most, .and- the NVu-azenet -to. lead- to another si 
Tuesday. Gilts, too, have been side has actually made an; -redaction in ; pretax ; pr 
looking fairly .stable, with some - attributable loss -after _ an . ex-; ;Fnd'ypar borrowiiigs;'W 
help at the short .end from the ceptionally high- tax charge.-^ ijrise?pf 
failure of MLR to rise again, but But the group is-now f 

the increasing weakness of near the end of its - higher-”"^- aynVme.jgronp qoW 
sterling is a brooding threat — priced stocks. In the 'ILK. thg/^?f xtra duty harden of! pet _ , ( 
especially to the .longs — and price of margarine relative .to. £L5m..toVentend with. In^; 
there is an unhealthy reliance butler has fallen . noticeably' In' there ar^ ‘capital cm: t 

once again on those ** things are recent weeks, and volume gains -meitis:tff £2;3in ; Against 
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so bad they can only get better” arc expected across Europe 


arguments. 


later in the year. - Sales -of for .tfae uuk*^' 


Unilever 


frozen food are already picking Jna f P er ‘ 

up, and this- 1 summer can harc&y-i'jf?* 5 Profits coaid, 

r •‘Mf ‘ errt’tr . n ‘ A L Hi. 


be much worse for ice . 

than 1974. With overall - sales .^”" '* 5 JP?r; cent._ a niy 

maw nmnino i.roii aitat ffltn: ■ ’Market capitalisati on _ £l(l_^ 1 '■ 1 


now running at well over £6bru, 
it does not require much of an 
increase in net margins (just 


capital isati on -.£10.1 
See also Fage %% 


The remarkable .feature of 
Unilever’s first quarter state- 
ment is the fact that the group, 

is still prepared to discuss the- — 0 — _. — . . . . _ - .. ( . 

possibility ' of maintaining 2.1 per cent in the first quarter).. Property' VaJu6S : '- • ^ 
profits this year. The pre-tax to transform profitability. . ..../ . :r . ~ . 

total b as slumped from ,£97.3m. So these ffeures are no threat 

to £30-tm, , so- ,£ar,- 
second Quarter"" wffl- 

certainly produce some "kind of- cent, and earnings -last yeani.rt ^in- 
shortfall too. So^ wh^ttiUnilever were nearly 42 p per. share. 



seems to be suggesting Jjs that 
profits in the .second -half- could 
rise by over a half. . This 


See also Page 16 
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national-— which is just as- well vestment values. Inteipj; , - 
for Lewstnn (property and these. trends for individfiit; - - 
housebuilding) .is. going ;into parties is complicated by.thr-. 
liquidation. .Bowatet'5" exposure that comparison is 'genL: • 
to. the failure ia about £4nL— with valuations .undertake • ' 
out of -total Lewstoh' debts of 1973 when yields- were fidr 
over £20m. — while’ shareholders ing sharply. 1 : 
who. swallowed the Lewston : An attempt, however, is 
assurances in . February about to estimate yields in' 1973 
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though the- figures themselves _ 
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stock losses especially, in edible guarantees above 46: per cent -the trends of the next few; : • 
oils. Unilever has been con- of the loan. -• -will work agmnst those, sat 
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volume down by as much as a plugs— without precipitation a English Property, Hamm$> 
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much the biggest single market houses in the right range, are headaches recently on.th^T . 
for ' margarine and oils, has selling and prices are hardening, tinent. and .in Australia. 
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What’s 




pact w\t\ } i 



got that 


you haven't? 


Or what have you got that New Zealand , 
needs? Call The National Bank of. 

New Zealand, a member of the Lloyds Bank , 
Group, for a wealth of information and 
experience, authoritative advice and firsthand 
knowledge on developments, markets and 
investment possibilities in the whole Pacific area. 
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